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THE UNION DISCOUNT COMPANY 
OF LONDON, LIMITED. 


39, CORNHILL, LONDON, E.C.3. 


Telegrams: 
** Udisco, London." 


Capital Authorised and Subscribed 
Capital Paid Up - . ‘ ; ‘ 
Capital Uncalled - ° . ‘ ' 
Reserve Fund - ° ‘ 


Telephone: 
514 Avenue (3 lines). 
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THE COMPANY DEALS IN BANK AND MERCANTILE ACCEPTANCES 
AND TREASURY BILLS OF ANY MATURITY. 


RECEIVES MONEY ON DEPOSIT. 
Present Rates: AT CALL 1%; At 7 or 14 DAYS’ NOTICE 


Terms for longer periods can be ascertained on application to the Company 
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THE WESTERN 
AUSTRALIAN BANK. 


Established 1841, 


£250,000 O O 
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| Paid-up Capital 
(25,000 Shares of £10 each) 
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Reserved Profits £21,099 0 O 
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Western Australia conducted through the London 
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Whole Life and Endowment Assurance 
Maximum Income Tax Rebate 
Provision for Death Duiies 
Apply Explanatory Leaflet 
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GRESHAM LIFE ASSURANCE SOCIETY, 
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and 


for New l 


8T, MILDRED’S HOUSE, POULTRY, E.C.9 
Founded 1848. 
Payments already made to Policy holders. £35,000,000 


The Gresham Fire & Accident 
Insurance Society, Limited, 


Transacts al! classes of Fireand Accident Business 
Chief Office- St Mildred’s Honse Poultry, | ondon EC 








WESTLEY RICHARDS. 


Rifles. Cartridges. 
Fishing Tackle. 


SEND t+OR NEW LIST 
WESTLEY RICHAR S & Co.,Ltd. 
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ALLIANCE} 


ASSURANCE COMPANY, LIMITED. 





HEAD OFFICE: BARTHOLOMEW LANE, LONDON, E.C.2 
ASSETS EXCEED £25,000,000. 


The Hon. N. CHARLES ROTHSCHILD, President 
The Alliance grants Insurances of all kinds. 
LIFE DEPARTMENT. 


Fuil information respecting 


ESTATE DUTY 


and 
CHiILDREN’s EnucaTIONAL 
POLICIES 


issued by the Company may 
be obtained on application 
from the Head Office or any 


of the Offices or Agencies 
of the Company. 
O MORGAN OWEN. General Manager 
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CREDITO ITALIANO. 


Capital Fully Paid 
Reserve ate 


Lire 300,000,000 
Lire 90,000,000 


Head Office of the Bank: MILAN. 
THE BANK HAS BRANCHES THROUGHOUT ITALY 


London Branch: 22 ABCHURCH LANE, E.C.4. 


D A. HORNER. 


Managers { 2" x . SCHILLER, 


iransacts a general Foreign Banking Business, having 


jents in all Countries, and is specially pre- 
r to grant facilities for the development of trade 


between the British Empire and Italy. 


Correspondent of the Royal Italian Treasury. 
Telegrams: ‘' Italocredi, Cannon, London.” 


Telephone: 7802-7803 City. 
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to S4.09% on Monday, and recovering the 
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3, ————— "nO O—_Oe 
— fhe week's operations reduced the National Debt by | Britain. What is happening to production in the Ruhr it 
lhe £18,937,900, and caused the following changes :— ' | is difficult to ascertain exactly, but it seems that whereas 
ef 7 Min. £ | min.g| in the first weeks of occupation normal produc tion con- 
ere a = i... + 394 oe Pee an | tinued, the interference with the German railways 1s 
anglo-Persian Oil Dividends. +  *775 | Telegraph Money 00 | par: lysing production in a region of heavy industry w hich 

meat parvewieeeoenh Se ae large ly dependent on rail transport. Thus it is reported 

+ — 21057 | that out of 125 blast furnaces on the right bank of the 

6 [he floatmy debt was reduced by £,19,945,000 to | Rhine 75 were in blast on January ist, but there are 
£,.952,349)500- | to-day only 25 working, and these are on slack blast. 

” FinanciaL YEAR, 1922-23 (April 1, 1922, to February 24, 1923). Among the many reasons given for this state of affairs 

£ £ | i; menticned the inability to get limestone to the furnaces, 


Total spent .....+++ 695,756 206 Raised by revenue .. 781,994,677| though the distance involved is comparatively short. 
Dec. in balances .... 17,192,560 Net repayments...... 93,431,031 | Again in the enginee ring shops the output ot the past few 


- - eae weeks cannot be cleared, and produc Gon is being stopped 





CS ,64 | 
i 963,646 Total ....seeeee 688, 563, 646 | as a result of congestion. The result of transferring 
Estimates for Year 1922-23, orders to Great Seituie is, as our index number shows, 
‘ i already beginning to react upon prices, and we are 
Ordinary Expenditure 823,846,600 Ordinary Receipts .. 820,775,000 | , ea y : ene ; 
i : : | threatened with a situation which may reproduce, on a 
Special Expenditure. »» 61223000 Special Receipts .. 90,000,000 
Contingencies ....e.. 25,000,000 small scale, some of the features which caused the boom 
eee eee —— | of 1920. Two among the many reasons which caused the 
i i cismneanan 910,069,000 TN aes 910,775,000 | excessive price rise ot that Vedl were : Lhe shortage ot 
ks after the great war—or rather the fact that such 
Garplus ...... 706,000] Stocks alter the great wa Pee or 
stocks as were in existence were locked up in Government 
NATIONAL DEBT. | hands or in distant countries, and, secondly, the fact that 
(Million £.) 1 i ; 
Europe had not resumed anything like adequate produc- 
“es | os Bos 353 35/55 8 — Ss ltion. The bubble burst as soon as German, I rench, and 
= =) om oe . ; a : 
sa la@n | en| 3 Be | eS eS Sh | oh | Belgian produ cts began to come on to the market. At 
<2 # |Q F(A lA” 8” | | the moment world stocks are again low, and the reduction 
Fu B. sesiccupans = 318 318 315 315 315 315 314 314 of European output is oan danget ol sending prices 
Term. A ILIES ... cee. 2 0 ( 5 aa 3 , Se cece 
War Stock ....| .. = = = = = 7 = A rapidly up. Any sui h result 1s very mut h to be regretted. 
1% War Stock ..../ .. 16) 14 15 13) 13 13; 13 13: | The action of the New York Federal Reserve Bank in 
db War Stock .. ., | 2,091 | 2,068 2,047 2,040 | 1,995 | 1,953 | 2,071 2,071 | , : 1: ' 1 \ | 
} National ee = 649 1,636 1,509 1,476 | 1,413 | 1,201 971 971 putting up Its dis ount rate when its reserves were ample 
o | 4% Vict 7 ead ee =. a 4 Me oH oa land there was no sign of over-speculation is an almost 
= 4%,Conversion Loan a he rise: be B43 ea 266 690 689 uni ue event which can only be explained bv the desire 
Q l5yearTreas.Bonds ,, Be oe ad 23 24 24 Py an on | . Ee rea 7 pe . : ¢ : 2 
= | 54% Treasury Bonds: ,, i se re ao ae 381 166 leg | to nip in the bud any upward movement ol the price level. 
S TreasuryBonds..| ., aaa es ea 
£| D yaaa ite oe oe oe ae Bs 7 b = Its significance hes in the proof which it affords of the 
= | _Doby tender4;%..' .. a a i a a =. 84 «100 | realisation bv the business world that, while big in- 
= reasury Bills...... 15 961 957 1,107 1,107 | 1,121 878 719 + 698 : : Cc 
Exchequer Bonds... 20. 392, 384 323 319| 289, 185 150 150 | flationary movements may be of temporary benefit: to 
N lags Certs. . | c > -7 , : ; a 
| War eae ao = = - a = -” - = — some, the aftermath is a very troublesome business. A 
| Other Debt ........) .. | 944 1,241 1,306 1,181 | 1,132 | 1,087 |1,071 1,071 | rise in prices based upon so incalculable an influence as 
| American Loan ....) .. 51 51 51 51 | , ' I i 


\ Temporary Advances 1 204 455 243 205] 154! 147 222 ig | the stopping of French and German production iS a 
———- - C ‘sirab] ie; for y is it certain that 

7 654 5,872 7,435 8,033 | 7,829 | 7,574 | 7,655 | 7,768 7,696 peculiarly und irable one; for not onl; 7 

Ith apital Liabilities 57 49 46 46 47 49 66 67 68 unfavourable influences will sooner or later increase in 














tal Liabilities ...... 711 5.921 |7,481 | 8,079 | 7.876 | 7,623 | 7,721 |7,835 7.764 | Strength, but also the very fact that stocks are accumu- 
POSITION OF THE FLOATING DEBT, lia | lating in the affected area means that at some moment 


; weekended | they will be released and upset the equilibrium of the 
Temporary Advances Qut- Feb, 25,'22, Mar.3l, 22. Feb. 24, '23, Feb, 24, '23. | 
| 


‘ 


aa & ae £ £ £ £ | marke l. 
vances by Bankof England . a ra Be = a a Pe reuita ee } ae ‘ 
Advances by Public Deprmats 111,600,000; 147,301,800", 154,361,500. 9400000 | . When we turn to the question of French policy, the 
Treasury Bills outstanding .. 957,266.000.. 882,219,000.. 698,085,000. . - 10,545,000 | Situation Is even more involved. Opinion in this country 


has constantly been bafiled in the attempt to disentangle 
| what appear to be the very mixed motives that have 
| prompted the actions of France. But in spite of oft- 
THE RIDDLE OF THE RUHR. | repeated assertions, both public and private, that France 


has no annexationist designs, current events appear to 





Total Floating Debs......1,068,866,000. .1,029,520,50C.. 852,346,500 — 19,945,000 











t< } 1G ‘Tre ' , he Porte } BU = 
ae slum. gee os was , aa be driving the French Government, perhaps unwillingly, 
oe eee ats ane: Mpon trade, remain X= | into a position in which the hope of securing reparations, 
oly obscure. So far as the economic reaction on | either with or without the co-operation of Great Britain, 
t Britain is concerned, it appears that up to the | is becoming of minor importance compared with the task 
t the favourable effect considerably outweighs any | of compelling a German surrender, if need be, by methods 
ite influences. In some markets, intial in the iia of increasing ruthlessness. In this connection Mr Bonar 


1 . : . .| Law made an admission of great significance in the House 
where the German demand is one of the chief ‘ ae : "5 ea : . rv, 
of Commons this week when he said that France’s avowed 




















CS i the export trade, the SUSP Nsion Of HDbusimess 
Germany has affected other buyers and has produced 
~’ tendency. Even in the coal and metallurgical 
ee a LONDON JOINT CITY AND 
> Une ereasead DbUVINg and the haraening ol 
isnot is any meansentieh toheatriatcasoce | MIDLAND BANK LIMITED 
C erie reduced productior nthe Ruhr and H AIRMAN 
lu al ‘ ] f ‘ 1 1} 1 The Right Hon. R. McKENNA 
is adue also to the tas that t Ss adaditiona aca ' 
as oceurred at a moment hen stocks were low FREDERICK HYDE EDGAR W. WOOLLEY 
s begin ¢ to take an upward tu: Subscribed Capital - -£38,117,103 ‘ 
ne, but in non-European markets overseas Paid-up Capital - - - 10,860,852 
. pM hag ane eae Reserve Fund - = = 10,860,852 | 
ember, the last date for which comparative Deposits vei 922) > > $54,406,336 | 
S y] , >. sh roy and stee] enort ) _ a 
s . " , ; HEAD OFFICE: 5 THREADNEEDLE. STREET, LONDON, E.C. 2 
» Pre-Wal lt vel, and vere it tri equari to OVER 1,670 OFFICES IN ENGLAND AND WALES 
tf Gvermat and the United States combined. But in OVERSEAS BRANCH : 65 & 66, OLD BROAD STREET, LONDON, E.C. 2 
ere is evide e not merelv that orders that AFFILIATIONS 
: 7 Rul : 1 BELFAST BANKING CO. LTD. THE CLYDESDALE BANK LTD. 
en placed 1 the Khubhr are coming to Eng- SCOTLAND 
orders already placed there are being trans- THE LONDON CITY & MIDLAND EXECUTOR & TRUSTEE CO. LTD. 
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PRESIDENT HARDING AND THE PERMANENT 
COURT OF INTERNATIONAL JUSTICE. 


ly was known in Washington last week that President 
Harding was preparing an important statement, and it 
will be generally ae wledged that the result is pro- 
foundly interesting. In a message to the Senate, which is 
elaborated 1 Ol inving letter from the Secretary 

State, Mr Hugh the President recommends the 
» ( oO adopt the Statute f the recently constituted 
Permanent Court International Justice but not the 
optional clause | ompulsory jurisdiction It will aid 
us in understanding e significance of this step, and of 
the limitations and conditions attached to it by the Presi- 
dent, if we first examine this new and important Court, 
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he minimum) production these five veeks ee 
tN ist over I per cent \s it is in this period that + 

pressure of the demand has been greatest since t] 

t| natural consequence has been a rise in the . 
Ou In the upward movement of prices there s hy 
© uniformity. Fluctuations hay been most a 
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and increasing our command over the supplies 
foodstuffs and raw materials. Moreover, the 
it is under a pledge to the miners to allow 
benefit from any improvement which may take 
the general revenue carning capacity of the in- 
Last August every coalfield in the country was 
on the minimum wage, and that = minimum, 
to the Coal Advisory Committee, represented 
qual to only 42 per cent. above the average wage 
Phe position ot the miner has appreciably 
since then. The percentage increase payable 
vy on the standard rates of 1888 in Scotland was 
eent., compared with tro per cent. in August ; 
ne period the rate in. Northumber- 
eased from 8o per cent. on the 1879 standard to 
in 


reneral way 


cent. ; Durham from Sq per cent. to 97.02 
avd in the Eastern Federated area from 32 
to 49.61 per cent. on the rot1 standard. These 


the 
ut gs 2d to approximately gs od. 
sons are emploved in the 
\ugust, the 


raised average wage per person per shift 
Then, again, 
industry than was the 
number of working days per week 
ased and the payment of subsistence wages has 
while the 
' cent., compared 
average percentage for the country as a whole 
ver cent. The miners, therefore, have benetited 
improvement in the coal trade, and they are 
benefit still v the in the 
Phe average wage, however, to-day 
rchasing power appreciably less than that earned 
1, and on Tuesday the Executive Committee of 
ers’ Federation of Great Britain waited upon the 


tended, unemployment 


only 4.5 


WW) mining 


n January was pet 


more by recent increase 


ice of coal. 


\linister and repeated their demand for assistance 


inquiry into the condition of the industry. 
| : 


Mr 


Law again refused these demands, and the Federa- 


onvened a conference to consider the expediency 
the termination the National 
ent under which wages have been regulated since 


iy notices for ot 


nation of the general strike in 1921. 


npossible to foresee the duration of the present 


oom, but the country must reconcile itself to the 
h prices 
hat boom continues and the Government refrains 
tering the present statutory limitations on the 
hours in coal \n extension of the 
ift svstem, the increased use of mechanical coal- 


of restricted inland supplies at hig so 


mines. 


ng and coal-conveving appliances, and, among other 


ements, 


and 
increase 


better 
loubtless 


cheaper 
output, 
d bring lower prices. 


facilities, 
inland sup- 
Most of these, however, are 
ments which cannot be carried out except by the 
ture of considerable capital, while in the South 
oalfield there is still a great deal of opposition to 


railway 
augment 


ang of the double shift. There are two condi- 
vever—one physical and the other economic 


some time to come will exercise a restraining 
both on the upward movement of prices and on 
ime exports. The physical condition is 
ted shipment capacity of our docks, and the eco- 
ondition the competition of American and other 
[he railway companies are spending a great deal 


ot coal 


just now on dock improvements, and negotia- 
in progress between the emplovers and the dock- 
with a view to an extension of working hours. 
| shipment capacity of the docks will increase as 
\provements are completed, and it is estimated 


‘tended dock working hours would alone add from 


cent. to 20 per cent. to tie trading capacity of 
ts; but it will be many months before the improve- 
hich the railway companies are now carrying out 
me effective, while the dockworkers are strong] 
to any extension in which will 
them of their present eight-hour day. The check 
The rise 

driven Germany 
sources of supply, and on one dav this 


working hours 


1s alread 


British 


competition Ope rative. 


.o. prices of coals has 


aie 
ssels of a deadweight capacity of between 50,000 
Oo tons were chartered for the convevance of 

coals to Germany. The fact, however. remains 
tish coal prices will remain relatively high, and 
as ‘orf 


ndication that ther wi continue hig for 


ePVEr 


| 


OUR INDEX NUMBER. 


’ 
Sitet 


THERE was a p upward movement in| commodity 


wholesale prices in’ February, owing principally to 


and steel, end other metals, in 


Cahill, 


ol 


advances in ron 


continuation a movement which started in) January 


result ob the 


ats al 


Ruhr developments and a sudden in- 
Our Index Number, at the 
$) 402, 
hest pot recorded since the end ot 
the 4,455, 
doof July last the total rose to within 


crease in) demand end 


as 


ot February, shows «a rise of 


the 


7S points to which 
is actually 


November, 


though at 


' 
hig 


1921, when index number 


the en 


Was 


| 6 points of this figure. The table below shows the move- 
ments in each of the groups : 
| Sa. am 
BES See 

7 3% Se @ 
23 30% g |g 285 2 
Date. 2e4sh 38 4 32° a 
$2 332, 5 $8 (823 a 38 
. 2-"| 3 | 8 e-* 3 i $2 
oO Oo e Aa OG & hwo 
basis (avg. LYUL-d) . 5UU | 5UU suU | 400 30U 2200; LlUU'U 
End July, 1914 ....| 579 352 | 6164 4644 553 2565 | 1166 
» Dec., 1915 ...., 897 446 | 731 7114 8484 3634 | 165°] 
» Dec., 1917 .... 12864 686 | 16844 8394 13484 5845 | 263-2 
» Nov., 1918 .... 1289 7824 | 1848 903 13894 6212 | 282°6 
» Dec. ,, «+++ 1303 | 7824 | 18054 866 1337 6094 | 277-0 
» Dec., 1919 .... 14414 8814 | 24424 1145 14534 7364  334°7 
» Mar., 1920 .... 1508 914 | 29744 1246 17094 8352 | 379°6 
» Dec. ,, «eee 1344 805 | 1284 1216 1275 5924 2698 
» Dec, 1921 .... 9214 636 | 1106 762 9314 4357 | 198-0 
», June, 1922 .... 10004 6764 | 1135 690 887 4389 | 199-5 
» July ,, «ee. 994% 669 | 1120! 7124 900 4396 | 199°5 
» Aug. ,, «+. 8804 674 | 11234 6914 8874 4257 193°5 
» Sept. ,, .... 8735 682% | 1116 699 818 4189 | 190-4 
» Oct. 4, eee.) 885 700 | 1150, 712 813 4260; 193-6 
. Nov. ,, «+. 864 703 | 12003 7044 811 4283 194-7 
» Dec. 4, «ee. 861 706 | 11844; 705 8074 4264 , 193-6 
» oan. 1923 860 7114 | 12054 739 808 4324 | 196-5 
Feb 8474 746 | 1201 7974 810 4402; 2001 
It will be seen that in addition to an increase of 584 


}which began in America. 





points in the minerals group, there was also a rise of 
Practically all of the 
ot 


344 points in other food products. 
latter 
the 


was accounted for by an increase gs per ewt 


in price of sugar, a result of market speculation, 


Primary foodstuffs are lower 


} 


on the month, principally owing to a slight drop. in 


cereals, though foreign wheat is practically unchanged. 


Textiles are also lower, though movements in the indi- 


vidual commodities which compose the groups wert 
irregular. American cotton was a little higher on 


balance, but Egyptian cotton and cotton cloth were lower, 


cotton varn being unchanged. The cotton trade during 


February has experien ed a distinct setback after the re- 


vival of demand which occurred in Jonuary. Our Man- 
chester correspondent writes that ‘‘ the state of trade 
Was considered by the Master Spinners’ lederation at 


a special meeting of the committee held in Manchester 
on Tuesday last. It was otheially announced at the close 
of the meeting that after caretu consideration it hae 
been decided that the present deplorable state of trad 
called for drastu action to be taken, and a reso- 
lution was carried to the ettect that members of the 
Federation using American cotton should be recom- 
mended to curtail yarn production to the extent of 50 
per cent. during the month of March. It is understood 
that individual firms will be left to make their owt: 
arrangements as to how this restriction of output shali 
be arranged. This policy of organised curtailment of 
production is being criticised in some quarters, but it as 
recognised that over-} oductio is taking place at the 
moment, and stocks of yarn increasing rapidly in first 
hands. There little probability of any real revival o 
Lancashire trade until prices are on a lower level, but at 
the time of riting there is a tendency for raw cottor 
rates to advance, chiefly as a result of the industria 


activity in the | d States and the heavy consumptio1 


there 











eau Orci tho wh ) ; gd steel prices were also ad- 
wed. Phere was also a spectacular rise in tin on the 
. . . ' 
ist da alter a stead ‘ 1 oOuUuLsrhout thre est of thre 
V; s 
nonth. Ihe pring ipal hacto as been the are Nnereane 
consumption without any prospect of ver produc- 

° » , 
ion for some time to come. America is a keen buver, | 
ind demand trom this quarter is expected to grov the } 

; ’ | 
ext Tew montis. Phere was a net reduction o on 
O22 ol 1,00) tons, ind iSahyle me ‘ ‘ ‘ | 
' C opie d lead ha ‘ 2] 
1 hie ext talple oV-V Live nanees ( ClLeN 1 | 
hy ommodits is Compares with the end o muary 
: ' | 
‘ hig ( . epre ent iy’ 1 erie ise 1 eave ore 1! «| 
att iW) Live ma 1)¢ i ( e 
| 
et 7, y |= 
neat—|! * 1 Cotton, A Le Copper + 
Hnglish t I 120h — | 
jour 80 + Yarr l Minera 79 + SBA 
Harley 69 - Cloth 134 yh 
dats sant 78 Wool, Eng 128 + 24'Bailtic timber 100 
tamer 47 l Aust 118 24;Amer. timber STA 
rr ae _ Silk 14 44 Leather ] 3h 
ef a +4 2 Flax ll Petroleun 108 
Mutton -- 107d 14 Hemy + 1, Oils 78 
rk 2e° ll Jute 10¢6 — 54 Oilseed SU8 
Tallow 6F + 4 
eals& Meat 84 124 Text 1,201] 4' Indigo 113 
Crystal 59 
ea 137 44 Pig-iron 12354 + 104 Rubber 17 
flee .. . 90 1 Steel rai 79 + 4 
ivar cane 1944 32 Iron bars . BBA 4 Miscellaneous 810 + 2 
Sagar beet 106 Coal, steam 148 + 20 
tter. 10] 6 House al n al 4,402 
bacco.... 1164 Lead 12 3 
Tir oo, BF 9 
ther foods 74 54h 
{ hanyes 1n the Miscellaneous sectio 1 le een, 
were small and unimportant 
\s a result of the month’s changes, the increase in 
vholesale prices now amounts to 71.6 per cent. over the 


evel obtaining at the outbreak of 


ent. a month ago and 66 per ¢ 
Phe present position of the tive 
e-W evel is Shown tn the fol 
Cereals Other 
End of { Meat. Food. 
—_ | 


100 100 


Textiles. 
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Meera eee 


Wall, 


«iS 
ent. twelve 


groups 


Miscel 


Minerals 
laneous 


100 100 100 


months 


in relation to the 
lowing table 





against 65.60 pel 


ivo. 


Total. 


100°0 


ec., 1918 .. 226 222 293 186 241 237°5 
lee,, 1919 .. 249 250 396 247 263 287°1 
Mar., 1920 .. 261 260 484 269 309 325°6 
lec. . sank 233 229 209 261 230 230°9 
lec., 1921 .. 159 180 180 164 168 1696 | 
ine, 1922 ... 174 192 184 149 160 171-1 
ily ; Pave 172 190 181 153 163 171-4 
ig ; ‘se 153 192 183 149 160 165°9 
Sept 151 194 181 150 148 163°5 
let 153 199 187 154 147 166°1 
Nov. i. 150 200 195 152 148 167-0 
bere < 149 200 193 152 146 166°2 
‘ 1923 . 149 201 196 159 146 168°6 

t re 146 21] 195 172 146 171°6 
Promarv. foods and miscellaneous products stand at less 
man 50 per cent. over the pre-war level, but other food- 
tulfs are well over double, while minerals have now 
eached the average figure. 

Lhe t al table shows the anges 1 the indices Oo} 
vholesale prices some of the principal foreign 
ountries Tie ane DC IN he iveraye ot! the vear 
Qiz 

ies a I a lee 5 A apal 

KC i h 2 478 ‘ 292 4 

1 2 679 2 z, 4 
bend Al Al Tar Ma 
4 t “ t sid 5 

a i 30 13,089 | 163 158 . 2 
‘ 4 =R 33.492 163 & 1 

i i aq 71 88] F ‘ 5 83 

‘ America show little any Tine st three 

onths, but there was a sha p upward spurt in France 

January with the fall in the value of the fran At 

e end of January the German mark was about at its 
west point, and the February index mber, which is 
ot vet < able may perhay Ss snow a decrease as a 
cs I nark s recovery. 
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THE SUGAR POSITION. 


BY A CORRESPONDENT. 
Ourik reese ithy a ve sudden rise occurred in 1 ' 
sugar. ‘This in the space of a few days amounted | 
ss than gs 6d per cwt, and naturally trade bi 
wh perturbed, the market both for 
suvar bemy temporarily disorganised, with the rt 
ery unsettled, The impetus for the movement 
the United States, where a big gamble was start 
mmodity on the strength of the large increas 
mmption and the reduced estimates tor the ¢ 
\Wellanformed opinion takes the iew that 
sumption of sugar in the United States we 
ess than a million tons to well over tive mil 
that a furthe expansion will be seen this ( 
actor has naturally been made the most of, 


eagerness displaved by the America 


terests to absorb the new Crop ( uban sugal 
ssible 1 hie surph s of the old crop disappe 
turn of the eu and the new « op me ene 
starting , thus with reserve stocks of raw 


\meri 


«27 ned for 


“an refiners’ hands somewhat de pleted, th 


an aggressive movement on the part « 


—vndic ited interests ho were rather badly hit by 
due to the setback which overtook the 1920-1 st 
esulted in an unsold surplus in Cuba of n 


1,500,000 tons 


Phis surplus hovered about tl 


ria long time, and was not dispersed until earl 


Raw Cuban sugar about that time was obtainable tor 5 


ment 


United 
Am 
supplies they needed at less than 2 cents per Ib « 
rht to 


~ 


to the Kingdom at about 6d 


IOS 


c.if., and the rican refiners were securin 


rel the American ports, these figures « 


vith about 27s sin 


to 278 6d and 5} and 5. ce! 


late in February. 

Phe Cuban sugar industry underwent a striking 
tor the better in the first half of 1922, owing 
big increase in the consumption, especially int! 
States, where the low prices and the small impurt 


of less than id per Ib, against 2?d in this count 


themselves felt. Speculators were attracted to t ) 


bilities of the situation, and the result was a big gamb 
movement in the commodity, although it would 

to deny that the American operators were 
cnough to foresee the possibility ot a world sl 2 
ugar Leing witnessed this year unless higher pr 
down the demand to a certain level. All estin 
specting this season’s world output of sugar 

to be revised very drastically, and the figures issued 
months ago no longer stand. Phe last crop of Am 
beet sugar only vielded about 650,000 tons, agains! 
on a million tons in the previous season, and tl 

ery serious blow to the American refiners, whe ha 


look for additional supphes elsewhere. Lhus the bal 


{ } 1,] 
4) Lhe Gld Cl 


the new crop became available in any quantity, and 
hrance and Germany have also been compelled to 
onside rable 1¢ nnaees ol cane sugar 1n orde , te 2 Ke 


‘ . 
Ol 


The 1 
to 3 


nearly 20 


the deficiency of their own short crops. 
Gauma’s estimate 


from 1,193,000 tons 


a reduction of nearly 400,000 tons, or 


tons 


ns below the actual outturn for last season, happened ' 


synchronise with the publication of figures proving 
the American consumption was rapidly expand: 
hus conditions favoured 1 


. Sharp upward mov 


ices, Which duly took place. 
\iter making due allowance for the fact that the » 
camblers in the United States turned the 


vn advantage, it would be 


situatio! 
futile to overlook th: 
The C 


not turning out according t 


~ 


i sugar shortage being seen later on. 


rons o! beet Sugar are 


nati 


y , : 
ms. In Belgium and Holland alone there v 
bly be a falling off ( fa full million fons from t] 
stimated ton ae a ag iN iM 


op Cuban sugar was easily disposed ot be! 
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; carefully sifted it is difficult to see how the world’s 


5 


Stnuyt can exceed 16} million tons. This may be com- 


174 million tons—the actual yield in the 


yevious season—to which must be added the large surplus 


; gld-crop sugar which has now been wiped out. Last 
world’s consumption of sugar showed a big: in- 
as d it did not fall much short of 184 million tons. 


ited States alone there was an increase of more 
llion tons in the consumption, while in this 
the home consumption, based on the duty-paid 


as issued by the Board of Trade, was about 


§00,000 tons, against 1,400,000 tons in the previous 
‘ 1d 1,100,000 tons in 1920 It will thus 
f that while product on IS dee reasing, con- 

Is ink reasing, ind in a prosperous 


like the United States, where prohibition 
the free use of svrups and sweetstuffs, the 

for sugar this veat mav bound ahead still further. 
country there has been an increase in the con- 

ot 500,000 tons in two vears, while con- 

n most of the Continental countries, more 

( France and Germany, has also shown a steady 
although, of course, the movement in_ this 
bound to be somewhat circumscribed by the 
grlie es. In fact, something of this sort has already 
e here, the big rise seen in the wholesale 

the closing months of 1922 having cut down 

nd, judging by the shrinkage shown in_ the 

et for the first month of the eurrent vear and the 
sued by the trade quite recently. In some 

s the views are expressed that a comparatively 

veh level of prices will have to be reckoned with for 
time to come, and if this is correct the suggested 

of the sugar duty in the coming Budget be- 
more than ordinary interest to the trade, as one 
ould help to counterbalance the other. It 1s too 
et to say what the final vield of the Cuban crop 
Weather and other conditions in the island have 
vourable for some time past, vet estimates of the 

eld have had suddenly to be cut down. Obviously, both 
planters and the American sugar gamblers are 

ve to the fact that the world’s sugar markets now 
re or less on Cuba, and that they will continue 
so as long as the European beet-sugar producing 

es tail to re-establish themselves on their pre-war 

¢. Even if the Cuban crop realises 4,000,000 tons, 
200,000 tons more than the latest revised estimate, it 
it to see, assuming that there is no very marked 
n the consumption, where this season’s needs 

re ning from. Belgium during the first four months 
f the season produced about 70,000 tons less than in 
revious season, but there has been a little increase 
figures for Germany and Czecho-Slovakia. The 
s for Holland show that during the five months 
January 31st the production only amounted to 
250,000 tons, against 375,000 tons in the corre- 
period of last season, and that the Dutch stocks 

to a little less than 100,000 tons, or 50,000 tons 

ler the figures for last year. The French and Belgian 
nments have both placed an embargo on sugar 
and this seems to suggest that the position in 
two countries is worse than it is elsewhere. There 


S re ently 


+ 


a verv big’ rise in the price of sugar in 
and 
ine 


1 naturally the position of the franc makes the 
lity very expensive to the consumers working with 


¢ 


the imported article. The French Government made 


nvestigations concerning the jump in values, and 
that it was hardly warranted; but the fact re- 
at the general position in France favoured a 
er price level. The French consumption from Sep- 
* I, 1922, to January 31, 1923, amounted to 

metric tons, which is about 66,000 tons per 


There remain another eight months before the end 


present season, and as there is very little new sugar 
ble before October, something like 528,000 tons will 
led to get through the remainder of the season. The 
stocks at the end of January amounted to 180,000 
d this, with the balance of the crop yet to be 
would give the available resources as something 
200,000 tons. There is thus bound to be a deficit of 
328,000 tons, which must be obtained either from 
French Colonies or from foreign countries. In these 


€s no allowance has been made for the sugar exports 
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usually made to Algiers, Tunis, and Morocco, which, as a 


rule, are on aconsiderable scale ; nor have exports allowed 
under special licence, in conformity with the recent export 
prohibition, been included. It is possible, of course, that 
the krench consumption of sugar will decrease owing to 
the enhanced prices, but even placing the domestic con- 
sumption at 60,000 tons per month, very large quantities 
will necessarily have te be imported by France before 
the next crop is available. It will therefore become 
necessary for the French market to adjust itself to out- 


side parity movements, otherwise sugar bought and not 


vet shipped might be re-sold by French importers to their 
own advantage. 

Thus, after making all due allowance for the specula- 
tive a tivity and the possibilities of the commodity being 
the centre of further gambling, it will be seen that there 
is some ground for the fear of a prospective shortage, 
and this theory has been confirmed by the fact that 
practically the whole of the setback which took place 
after the extraordinary rise mentioned above has been 
recovered, and that all sugars at the time of writing are 
near the top. Cuban resources are now under great 


pressure from exporters, especially for shipment to the 


United States, and there is quite a big fleet of steamers 
working on time charter between Cuba and the States 
ports. This country has now plenty of raw sugar on 


hand, the present stocks at the principal ports amounting 


to over 115,000 tons, against 35,000 tons a year ago. 
The imports for some time past have been on a_ very 
liberal scale, but for the week ended February 24th they 
dropped away sharply to 832 tons, against 13,886 tons 
in the same week of 1922. The prospects of the home 
refining industry are excellent, and its position is likely 
to be satisfactory for some time to come. It is, for the 
time being, practically free from any outside competition, 
Continental sugar being quite a negligible item. Specu- 
lation, obviously, cannot be eliminated, and thus this 
country may have, as time goes on, to protect itself from 
the effects of parities established in the United States. 
The Cuban position will dominate the whole position 
during the next few months, and in view of the import- 
ance of Cuban supplies, values here will have to be 
based on the cost of importing raw sugar from Cuba. 
Steamers to the United Kingdom have been in demand 
latelv, and several have been fixed on the basis of 18s 6d 
to 198 6d to London, Liverpool, and Greenock; thus, 
with the full stocks in hand, there is no fear of 


anv 
shortage here in the near future. 


But prices must in- 
evitably remain sensitive in such a peculiar market. 





THE TRUSTEE’S CHOICE OF INVESTMENT. 
(BY A STOCK EXCHANGE CORRESPONDENT. 


THERE may seem a touch of the ludicrous in talking about 
a shortage of stock in cases where millions of that 
particular security are in issue. Nevertheless, that this 1s 


an every-day state of affairs is a commonplace in the 


Stock Exchange markets, where lists of securities on offer 


are confined to a comparatively small number of stocks, 


having’ regard to the full 


War Loan is the m 


thousand million pounds of stock 


list of issued securities. The 
t prominent example, with its two 


in existence, but which, 


nevertheless, is sometimes reported in the market as being 
in short supply. Of the Conversion Loan, there alwavs 


. i ; i 
seems to be plenty obtainable, but Victorv Bonds have a 
tendency to become very scarce at times, 


nor are there 
alwavs large amounts of Funding Loan available for the 
buyers. As for such stocks as the 43 per Cent. War Loan, 


| 
the opportunities for acquiring them are very limited now. 





It mav be useful, in these circumstances, to set out 
what stocks are actually obtainable in the gilt-edged lists, 
and it will be observed that the return ranges from 4} 
to s per cent. upon full Trustee stocks. The War Loan 
returns the round 5 per cent., owing to the fact of its 
liability to redemption in 1929 at 100, but the yields on 


Consols, Conversion, Vi tory, and other such stocks are 
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The Austrian Loan.—The successful issue this week of | 
» British share of the 434 millions of Austrian ont 
Treasury bills, which are to tide the country over 
e next few months, pending the issue of the long-term 
of £27 millions, which will complete the League | 
Nations’ plan for the restoration of Austria, is aa | 
tant and hopeful event in a world” where 

e all too few bright spots. It is under- 
at applications for the London portion of | 
$00,000, issued at 93, exceeded 




















eee the attention of ion of = 
British merchants and 
manufacturers to the 
very important markets 
of the 


NEAR EAST 


, ’ nalts ‘ 
> millions, and 
] - h a . 1 + } ? t -_ : 
the placing of the amounts to be taken by Belgium, 
Holland, Sweden, and Switzerland is assured. 
ceess of the London issue is evidence of the con- 
tence of the City in the scheme. If the latter prove 
ssful, it will be a striking example of the possibility 
lealing with the most intricate and difficult financial 


an 


| 


ingies When there is genuine co-operation between the 
tions Of Europe. The marked contrast to events in 
Germany may possibly in the end point out the road to | 

solution of that larger problem. 





Traders contemplating opening 
up business in these countries 
are umited to apply for information 
and guidance, in addition to the 
usual banking facilites 


Housing Policy —It is exceedingly unfortunate that in | 
ye a policy On so important a national question as 
ising’ the Government should be hustled and flurried 
varying by-election fortunes of a nomad Minister. 
is true that none of the parties at Mitcham has put 
rd a satisfactory policy. The Labour Party advo- 
fixed but distant date of decontrol. That - “| 
| 
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Fenchurch Street LondonEC 











efinite, though in our opinion a bad policy. But 
OVE! Iment’s policy has no definiteness at all. ore ! ’ f oe a 
3 in the Free State. It is, of Course, quite arguable tha 


stages at various dates is to depend upon conditions | " sees 
there are certain tactical advantages both as to the in- 


may or may not be fulfilled. As Mr Austen es CU 
rlain savs in a letter to the Times of vesterday, | te!mal and external political situation in providing a 
he policy announced by the Government contem- | @€monstration of what Irish independence, on the one 
es decontrol of houses bv classes at fixed dates, with- | hand, and the partition of Ulster on the other hand, really 
certainty, or, I would add, probability, that con- | Mean in practice. Phe announcement 


has caused a small 
storm in the Press both in Ireland and England, and in- 
en these dates arrive. It is true that a Minister has | excusable errors, probably aiden rather than wilful, 


| 
1 


ned the House of Commons that the Government | have been made in leading articles on both sides of the 


ns will have so altered as to make decontrol possible 


te that sufficient houses will have been built by | Channel as to its effect. There has been persistent con- 
e date which thev have fixed, but so little confidence | fusion of ideas, leading to an identification of a Customs 
e the Government in their own prediction that the | frontier with a tariff war; as if the former necessarily 


Minister announces simultaneously that power will 


implied the latter. The changes have been rung upon this 
reserved to Parliament to alter those dates. In other | theme with a good deal of asperity according to the par- 
rds, the so-called fixed periods are purely provisional, | ticular complexion of the erring scribes. Long since the 
mplete uncertainty as to their future fate must con- | matter was dealt with in this column, but it is perhaps 
tinue to exist in the minds of householders, house-seekers, | appropriate to restate the fact that a Customs frontier for 
) estors. It is surely vain to suppose that such a | the Irish Free State is a direct and necessary consequence 
will solve our difficulties.’ Who is to say, as a | of the national, fiscal, and financial independence which 
xed date approaches, whether the supply of houses is | Ireland won under the Treaty. It follows inevitably from 
suthcient, or the rents satisfactory? The course taken | its right to collect its own revenue. When North-East 
; e Government fails completely to afford the cer- | Ulster exercised its ‘ option to contract out ’’ it decreed 
y as regards the future march of events which | the existence of a Customs frontier to be established by 
nts and landlords have a right to expect, and which | Great Britain, on the one side, and by the Irish Free State 
sa necessary condition for attracting private capital and 


on the other. The existence of such a frontier can only be 
terprise once more to the building industry. When | obviated bv a special agreement between the high con- 
e Mitcham election is over, one way or the other 


tracting parties directed to that end, and for their mutual 
erhaps the Government will take advantage of the calm | convenience. and that of North-East Ulster. There is no 
follows the storm to reconsider the question | reason to assume that a tariff war must naturally ensue. 
erately, and evolve a policy which will, at least, allow | There is every reason to believe that the fiscal policy of 
he interests involved to know exactly where they | the Irish Free State has not vet been thought out in final 
P shape, and there is no proposition more self-evident than 
that the initiation bv the Irish Free State of a tariff 
Irish Revenue and the Customs Frontier.—According to | would be an act which every motive of self-interest and 
announcements, writes our Dublin correspondent, 


common prudence should lead it to avoid. The business 
vill begin to collect her own revenue at the outset | public is somewhat concerned with discussions of railway 
new financial year on April 1st, and preliminary | mergers. The Government some months ago, declining 
‘tions for the establishment of a Customs barrier on | to act on the recommendations of a Commission which 
ntier of the six counties of North-East Ulster have | advised nationalisation of the railways, expressed a view 


in the Press. Whether or not this step will prove | favouring unification, or, at least, grouping, of the exist- 





e been rood tactics will remain to be seen. It must ing railway companie a change much desired by all 

ly be a strain upon the administrative resources of | would-be reformers during the past generation. It inti- 

State to organise at so earlv a date a reall | mated that if voluntarv arrangements in this direction 

Custems frontier of two hundred and forty miles, | were not forthcoming within a given time it would proceed 

- it it implies. The establishment of that frontier | to deal with the matter bv a n. A good deal of 
existing boundary might not unreasonably be | anprehension has been aroused by a sal to amalga- 

d to prejudice to some slight extent at least the | mate the Midland Great Sia Railway with the Great 

State’s case for re-adjustment of the boundary in | Northern Railway, lest this should result in a considerable 

ith the provisions of the Treatv. It had heen | diversion of traffic from the ports of Dublin, Drogheda, 

F t these and other outstanding questions might | Dundalk, &c., to Belfast. There has been evidence from 


heen held over without prejudice to be dealt with in | time to time for a good many vears past of a concerted 
sala init 


ehensive settlement as soon as order is restored } effort in this direction, and the fear is expressed that the 
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a — falas 
rr ‘ d be mu a lerated by the suggested g iOWiNngy IOr the fact that our final trade ba 
’ Lhe OS: however, ne way from | struck after taking into account interest accru 
mpleted transactio1 aid on the American debt, we find capital subscript 
for British Possessions and koreign Countries 
( Cl a a ‘ com read wii i slight at 
Public Contracts and British Industries.—\\V« have been | estimated from the analysis of the trade hgures, | 2? 
favoured by the British Empire Producers’ Organisation | Mere ts lso a considerable thor h small differ 
th account of ; ; f a deputatio +f 4 between the hgures Say rougnhiy £45 miiisor 
, . : allowing for that part of the interest on the Ameri 
oard of Trad eee ene we a which was not paid in cash. The fact is that the t 
to urs that i d be obligatory on eve u cTn- | of ficures are not closely related. This becom 
ment be qd ¢ d ( \ ( the following po ts are consideree | 
e | . Gol to ise Yoods entire i; ¢ sen to float a ne issue on the capital ket « 
ot | ! } ( adtoen ©) ( es l [2 pon the « ditio ol the n I et at the t 
oO t hie 4 { ind » 1} plea ed upon the kelihood that the 1 rine we be Wi 
m ae —— deanvead unemploven ' scribe capital on reasonable terms. But the ti ‘ \ 
5 ; Ee , | capital commitment is first undertaken may b 
Mt ae Morgan, who introdu ed the deputation, allowed | Ty times of stringency in the capital market borrow 
” a ey fate ippery fields « ene mav prefer to finance their undertakings with m 
pre ( ( AY Mi an « ed that the deputat eee 4 7 ca nee ee i 1 anal 
; : | rowed for short periods from banks or other lenders, « 
ted ms Pp‘ derau S mayor Ol the . dustri > Of | tnou 1 tl cy ma\ have to pay heavily for Suit h a 
eae sort bet | rodigious body of « ( nm. On the other hand, when the capital m: 
he , , In favour of the OPOsa | easy, there will be an inducement to offer for publ 
put fr ard Phat British producers of goods which the | scription all that is required, and even possibly to 
British Government and local authorities, &c., have to ahead of actual needs. As a result of the greater « 
buy hould seek climinate their competitors not | the monev market during the later months of 192 
together unnatura Moreover, the desire to foster | during 1922, borrowers were no doubt encouraged 
home and imperial trade is, under existing domestic and | their floating indebtedness incurred in earlier 
world economic circumstances, particularly deserving of | well as to borrow from the public for current cay 
the sympathy which Sir William Jovnson-Hicks (receiving | quirements, and the relatively large volume of ne 
the deputation on behalf of the President of the Board of s probably in the main due to this cause. it 
[rade) extended to it. Nevertheless, the deputation must ourse, also to be borne in mind that new issues « 
rely know that their request is one that is too far- | may in part be subscribed by foreigners, or 1 t 
reaching for any Government, or any public body to grant. Ip by British investors to replace securities re 
The Government and all local authorities are under the | on maturity or securities sold abroad. No cl re- 
elementary responsibility of securing for taxpayers and | spondence between t figures relating to capit es 
ratepayers the best value for money. Tenders from hom« for British Possessions and Foreign Countries and 
nd imperial contractors may be viewed with a svm- | !! al trade balance representing export (or 1m] 
pathetic eve; but where contractors of other countries can capital is therefore to be expected for any gviver 


oifer better value for money expended, their duty is 
obvious. We can hardly con eive even Mr More in sug | i . . . ‘ 
gesting that, for instance, the Australian Government Trade Union Organisation.—A Labour correspondent 
would or should purchase British locomotives. if it should | “rites :—At the last Trades Union Congress the q 


be proved that America could provide a better article at a | of the organisation of the trade union movement car 


cheaper price. In so far as the argument may be based | for discussion. There was a general recognition 


on the desire to relieve unemplovment, or to maintain in- need for more trade unionism and fewer trade untons 


11< IeESsyTr ccarv te Pritain 3 17x — lL. ad » : . . ‘ 
iusiries nec a » Britain, it may be met by the answer Phe General Council of the Congress has now taker 


grants and subsidies are fairer he tay ‘ror rate- . : 
. d sidies are fairer to the taxpayer or rate the question actively. Propaganda meetings are being 
arranged in various centres for the purpose of incr ng 


: at | trade union membership and strengthening interest 


namelv. elin nation f comne itior n eround f centi. | . : . . 
ompetition on grounds of senti- | work of the movement. What is perhaps more im) 


payer, and are less dangerous. In effect the deputation 


was asking for protection in its most insidious form, | 


ment, ind at the cost of the tay na r Navi wn hlic : : “1. ° . 
‘ ee tax and rate peyng pe lic is that the General Council is now promoting cout: : 
an elimination wl ilso is not calculated in the long run of 


unions in the same industry and allied trades 
| discuss the possibilities of amalgamation. It marks 
significant step forward that the General Council 
Congress should take the initiative in this matter, as its 
Capital Issues and the Trade Balance.—_In a recent issue | Standing may enable it to set amalgamation negotiat 

} i; : | 


we considered invisible ’’ | in progress where action taken by the unions themselves 


to serve the best interests of home and empire industries 


themselve Ss, 


In some detail the principal ‘ 
items in the trade balance-sheet of the United Kingdom, | might fail. During the recent weeks two conferences have 
and endeavoured to estimate in respect of the three vears | taken place, one at Manchester and the other at Brad 


IQT3, 1921, and 1922 the final credit or debit balance \t the former there attended representatives ot 5 





he conclusion reached was that, taking everything into workers in the engineering and allied trades, wl { 
ai t, including interest on our Ameri in war debt | latter was attended by representatives of the wool 
whether actually paid or added to the principal of the unions. In both cases serious atte mpts are to be n 
debt), there was a final credit balance last vear of approxi- | carry the process of amalgamation, which has alread) 
mately £62 million, cor ed with a debit balance in 1921 | accomplished something in the engineering and 
of about equal amount (4.63 m lion). In 1912 there was | textile industries, a stage further forward. The 1 

credit balance estimated at £193 million. These figures | Which is being adopted is for each conference to app 

ppear prima facie to conflict with the figures of new | a committee representing the unions concerned 

sues of capital in London for British Possessions and | vestigate the possibilities of amalgamation and to 
Foreign Countries, which are as follows :— to a further conference It is anticipated that the (: 

£ Council will in the near future convene confere: 2 
13 ...++. 160.586,000 unions in other industries 
2] — ‘sass bea ienins 112.802.000 
130,157,000 een panies 
With regard to 1913, the discrepanev might easily be ex- Canada as Wheat Producer.—TJhe final est 
vali tee Ie Be. ivate investment of capital abroad. bv the | the Dominion Bureau of Statistics places the vield 
hace of ecurities fro; abroad and the 1 “4 =a af Canadian wheat crop in 1922 at slight, unde { 
( eas i { ( s held Snels Yo ( to tg es t the | 
e possibly raise the export of capi- of the R Bank of Canada, this 
F x S sugges ed by the < pit i] Ssue { } , the Di 
OO s suggested bv the Ivsis ¢ second in the list of the world’s wheat product 
1 B t of 21 | 22? Eve e t vures ¢g 1 f 1922 


y Mal 
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Indian Cotton Crop.— The final official torecast of the 
. being dealt with hes recently been received by 
fhe area is stated to be 21,119,000 acres, and 


estimated at 5,190,000 bales Ol 400 Ibs, In- 
r q 
; . ; 
ctively on last season of 14 and 16 per cent. 
1 1 
1S ess by 7 00,000 acrTré¢ _ Gt 5 p¢ r Cent.. than 


previous five years, la the outturn larger 


| 9 
= bales, or 16.2 per cent. Earlier in the year, 
j stand, Bombay shippers were calculating on a 

out 5,300,000 bales, and a supply, including 
wiles from stock, of 53 million bales. Assuming 
home consumption—mills and local—would 
) 2,750,000 bales, Japan and China require 

Q: bales, the available supply for Europe would 

goo0,000 bales. For fuller particulars we must 


iil from India the final official memorandum. 


Argentine Meat Companies.—british controlled freezing 
panies in Argentina have learned, without dismay, 
ppointment of a Government Commission to in- 
estigate, inter alia, the profits made by the frigortjicos, 
conditions under which they carry on business. 
position has long been a difficult one. The British 
yanies have had to fight insistent and costly compe- 
tit from the United States of the one hand, and pro- 
mselves against exploitation by the native pas- 

s on the other. It is not: without interest to recall 
vhereas governmental intercession is now being 


sought by members of 
s ago (June, 


the cattle-raising industry, ten 
1913) the authorities were approa hn d by 


it of the nine large meat companies for protection, 
these alleging that, **‘ owing to the burdensome conditions 
ted by three other (United States) companies in the 


preparing an absolute monopol} y by selling Argen- 


it in the English markets below cost price,’’ they 
be compelled to close their factories. Upon that 
occasion the Government refused to interfere, the Minister 


ulture declaring that, after examining the situation 


by the alleged meat trade monopoly, he con- 
sidered that he ouge not to take any action against the 
freedom of the industry; but he promised that, if fresh 


ts should come to light showing that it was intended to 


ite combinations disadvantageous to the country, he 
uld take the necessary measures. That the British 
mpanies’ competitors were also losing heavily at that 
period was proved from actual transactions rec orded dur- 
ng one week, when Argentine exports of 70,000 quarters 
were sold in London at a loss of 15s per quarter. In other 


, meat was being retailed in 
ol t in Argentina, without 
in the United tiie 
es, or difference The contest be- 
ican and British exporters « arrying on business 


~ 
4 i 


this country at the price 


taking into account selling 
reight, insurance, ex- 


in exchange. 


\ tina continued for several years, resultir in the 
f dividends by many of the British comp: nies 

t oldest—engaged in the trade. Nor did the 
to the industry cease until the demand brought 
the war, and the ever-inc reasing require ments 
ted States, relieve thi freezing companies of 
rden. From a financial point of view, the 
AaATISING from disastro > aad ce ‘tition between 
d United States companies vanished. No sooner 


terminated, however, than a fresh agitation 


si ak elsewhere, the Federal Trade Commission of 
States threatening international control of 

s, which, had it be pursued, would have 

Sting harm on the industry in the British 

' Quite recently the Argentine Government des- 
e Special Commissioner to the United Kingdom 
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to study present conditions governing the sale Argen- 
tine meat in this country. The freezing companies express 
themselves quite wi to abide by the report, which 
should shortly be presented to the Argentine Government, 
since they believe that it will be shown therein that 
no exaggerated protits have been, or are being, 
made by the frigorificos. The present agitation is 
'caused by the fact that Argentine pastoralists have 
been receiving for their cattle exceptionally low 
prices (averaging no more than 9g centavos per 
lb). This has arisen from an over-supply of steers, a con- 


| arrived at 





ended, in 
freezing 


dition, it 1s 
action of the 
earners 


cont 


no Way 


brought about by any 
r companies. 


The native pastoralists, 
incurring these 
by British-owned cx gaged 1 


losses; 
} 


have not stood alone in 
n shared I 


have beer npanies en 


cattle raising. These interests, like those of the frigori- 
ficos, must be further affected by the decision recently 


by a number of English 
importation of South American meat, 
titv of frozen meat received from the 
America generally 


firms controlling the 
to restrict the quan- 
Argentine and South 


U.S.A. Wool Imports. 
led by the 


-~According to the official 
United States Bureau of 


trade 


figures comp Foreign 


end Domestic Commerce there was a large decrease in 
the receipts of fine wool, with a corresponding increase 
ii: the coarser grades, during the first nine months of 
1922. Total imports of clothing wool at American port 


during this period were 29,000,000 Ibs, compared with 
i. ’ 


201,000,000 Ibs during the corresponding period of 1921. 
Of the 1921 tmports of clothing wool, 195,000,000 Ibs 
were imported before May 28, upon which date the 


Emergenct Act became effective. Imports of comb- 


ing wool, on the other hand, increased from 10,000,000 
Ibs during the period January to September, 1g21, to 
110,000,000 Ibs during the corresponding period of 1922, 
while imports of carpet wool increased from 74,000,00u 
lbs to 134,000,000 Ibs. These figures reveal that while 
bout zo per cent. of the wool imported into the United 
States during the first nine months of 1921 was clothing 
wool, the pe! entage of the total of this kind of wool 














nported « o the e period 1G22 was onl 4 
yer cent | yorts ot + y d « et wool, « { 
other hand Cast 5 per cent. and 25.7 pr ent. 
respect t e months of 1921 to 39.4 d 
18 t ( d ( responding 
| 
mT] d ] | ‘ t ( ’ the trade 
that 1 carpet ‘ 1ugmented 
t ve of the per ent tariff. 
Czecho-Slovakian Industry and Exchange.— lhe Depart 
ment of Ove is Trade e received from the Britis! 
Vice-Consul at Prague (Mr |. W lavlor), eport that 
the mn j Sted { t Czecho-Slo | l ere 
perio Ol j bs ( dae ession du nye the SI Ca 
Lhe tot nine ) last CeS ( | -S1O i > 
tI i ea t ot 1,608, 6 to ()t these 
the ( r\ ‘ ere tio 
Furr Lor | 
ee re ani tema on aie eed .s 648,000 
cia Ee io 16 694,000 | 
iin Cea 43,000 
RT Ce waa eeeiclGs as ‘is : 33.000 
{bout 60 per cent. of the output is pig-iron, the remainde 
beine divided betwee et d hemat | loy- 
ment wcreased serio ‘ v the second 1 ol Q22 
The figures of une oyment in the met: trade for 
September last wert 14,320, and during the past veal 
1,071 metal workers and their families ¢ ted, | ci- 
pally to Cu \ d the United States Practica a 
branches of the met dustry were attected The output 
ol agricultur ly hinery fel tO 4a er’ rw ode el, ind a 
British Compal Was able to do Lvood business 
there in spite of the heavy Customs tariff The Vice- 
Consul IS informed t the eng e( wy section « I the 
Skoda Company at ilzen had no orders last autumn, 
with the exception of a few English orders for turbines, | 
me.5 4 tracted for long in advance for delivery to time. | 
Phe Skoda Company have delivered up to date about 100 | 
new locomotives to the Roumanian Government, and re- | 
paired an additional 250; but, owing to difficulties in 
obtaining iyment, this work was suspended at the end 
of last ve Phe crisis in this industry is primarily due | 
to the rise of the Czech excl ange, the loss of the old 
| new political frontiers, and the 
curtailment of purchasing power in the’ surrounding 
countries In justification of a restriction of output, em- 
pioyers have pointed out that the transport and 
labour charges re excessive. This, ot course, | 
is a direct result of the exchange situation. For the 
moment, Mr VTavlor states, a number of contracts have 


been turned over from Germany to Czecho-Slovakia, and | 
newspaper reports express optimistic opinions for the | 
future of the industry. The present improvement, how- 


ever, in Mr Tavlor’s opinion, rests on rather a frail |} 
be 


contracts 
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i 


and a permanent improvement c 
the for 
public works, &c., are put in hand, and trade with Russia 
At present both these 
vy to be held up for a considerable 
< of funds. 


an only hoped for 
when municipal and Government 


nh 
many 


is resumed on a commercial basis. 


developm« nts seem likel 
time through lac] 
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h of British 





Trade Depression in Spanish America.—.A bat 


Consular Reports dealing respectively with Cuba, 
Panama, Costa Rica, and Paraguay, shows how their 
trade and finance have suffered from the decline in the 
purchasing power of Europe, and through the reaction | 
from the hopes set up by the conclusion of peace—a re- 
ction intensified in Paraguay by the continued political | 
inrest. Recovery, however, may not be far off; in Costa 
x 1 if Sé is to ive egun. The follow ing table gives 
id f es the fference in the percentage of the 
xports and imports of three of the « tries as compared 
Rte aie pt } ° ; 
( 1 Pa 1 araguay 
1920-21, 21 1921 
eee eeee 54 . . 9 33 
I er 8 - 3 27 
( i \Orts Was apparently the aftermath | 
f ty set up by the war in the sugar industrv, 
{ ) the is] l 1d trade As all tl ree coun- | 
: vy the reve inly from Customs, the de- 
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( e gravely affected their public finance. In ¢ | 
drastic Budget reductions promise a small surply rap S 
922-23; the floating debt of some £50 millions 9 

ered by a loan issued in the United States ~ : 

of the expe ture is on the army and 1 ; m2 

cems eXcessive ha American Protector: i 
Panama deficit in 1921-22 was nearly $1,8q9s 
projected expenditure for 1922-23 has been n - 
$1,750,000. In Paraguay the estimated expe: 
1921-22 Was equivalent to 4,782,970, and t , 
mated deficit to £93,315, but thes 
have ye certainiy exceect and the floatingy « sis 
siderably increased The service of the f 
regular during the war years, has been susp¢ 
gether since 1919. But in Panama, and in a 
n the other two countries, the natural re ; : 
argely untapped; and recovery may come partly gp 
immigration. In Cuba the rate has risen from 2 The 
1g08 to 80,000 in 1919, mainly from Spain, reinforcing ( 
the white population of 72 per cent. out of a tota 
2,889,000. In Paraguay there is a small but appre 


inflow of assisted immigrants, mainly German and 
ff Germans with some capital. 
has depended for labour largely on West Indian negrot ts 


Swiss, and also « 





W hose 


immigration is now discouraged by their G 
ments, but some of those unemployed are being given 
the canal zone. In contrast with these three St " 
Costa Rica is prosperous. Imports fell off > 
D 35 per cent. as compared with 1gG20; « 
however, increased some 20 per cent., the growt 
banana trathc having compensated for the decline s 
1919 of the export of coffee, and raised the export 
value to a point some 19 per cent. above that of 102 
and 20 per cent. below that of the boom year 14 
Revenue in 1921 exceeded expenditure by about $50,00 
and the assigned revenues produce about four times 
amount needed to cover the two chief foreign loans. 1 : 


Reports contain much information as to the possibilities 
of increasing the British import trade. 


Mexican Finance and Trade.—Jhe report of H.! .M 
Consul in Mexico City, just issued by the Overseas 1 
Department, tends rather to moderate the hopes 
speedy revival of prosperity set up by the prospect of Finni 
sumption of the service of the External Debt. The post- . 
| depression of foreign trade has been aggravat 
abrupt increases of import duties, with the aim of aug 
menting the revenue; and the efforts to establish a peas. 
proprietary, though in some districts they may hav 
creased intensive cultivation, have set up a fear of expr 
priation among the large landowners, and have cl 
rural production, so that the supply of cattle, grain, a 
|even eggs has had to be supplemented by imports 
the United States. So will that of cotton, owing to t 
shortage caused by drought and floods, and the Goi 
ment control of the henequen of Yucatan has reduce e { 
production to 50 per cent. of the normal. Moreover, t ing 
output of oil, after two record years, has been serious t t 


Still, the sever -\ 
taxation imposed in 1921 (mainly for the benefit of 
foreign bondholders) was mitigated shortly afterwards 
and the potential production was then estimated to | 
equal to t 


hrice the actual world-total. Mining is m 
promising, through the rise in the price of silver, t 
removal of the Customs duty on dynamite and mac! 
and the easier conditions of payment of taxes in arr 
The manufacturing industries have not been suff 
severely, in spite of widespread labour unrest. The sI- 
tion of the foreign banks is satisfactory, though at , 
sent there is hardly enough business for them all; i 
class firms can borrow at from 9 to 12 per cent t 
loans are not granted on real estate. The railway 
only recover after their return to the companies, 
importation of locomotives and the electrification of | 
the Mexican Railwavs are hopeful signs; road cor - 
tion would aid development, but is unlikely at pr 
British trade suffers from American and German « | 
tion, from the employment of American agents, < 
fortunately, from lessened confidence in the ‘‘ wor 
Englishman,’’ and the share of British shipping 
overseas trade is relatively smal!. Interesting part s 
are given of the attitude of the Government tov 5 


t 
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Unemployment at 


eaoing migration trom the oll 


easy s 


home has been re 


° : j | 
regions abroad, by rCe | 


lieved by en- | 





triating 24,000 labourers from the United States, and 
a Oriental immigration. Several States have | 
66 s instituting profit-sharing, and one factory has 
over by the authorities during a strike, the | 
vering it after compensating the workmen and 
( nt & est 1s spre id, and st - 
‘ orvaniset We mav remark. however 
t Obreg s (Gove t ( t] ! 
1) 7 S sl om 1 De the con tio of tl 
< t i i cll {ris Tye rep 
( t > helps ‘ 
ut ) ( | Dp : { to re 
Ss wit aa tt and ret g 
The Honduras External Debt.—1T| position in tl 
or a final settlement no we beleve 
H iuras p oposes to pay 4. 1,000,006 | 
i i “~~ 
ed b 1 Lionel irden, en Miuiniste ti 
1 1QO00, but < ‘ -ed ‘ \ ‘ C; 
( ed < () l rf re ( d Tq)? al a] 
S f OOO Cal Lhe ¢ | of ore BY d 
ks fo Z#. 1,200,000 20 ] vn 
ee tired o the Cust eve Be. rd ¢ 1) ed 
. Ca den s eme, to the hase rd ¢ ( 
S WI h t} coum Ss } re yo the aed 
s of deposit represent yr them tendered { 
thie ( hie ears not ¢ d yr 2 Thes 
e bel x now dealt in at about 8: it is appre- 
t t the te ders uld be col side | below 20 
c rs a th t the hou € cf Id he sed later 
ng on the amortisation price would go to th 
\ll the four outstanding loans would bi 
1 ke. Their aggregate capital 1s nearlh 
5 ( ‘the arrears of interest raise the total to mor: 
§ 000,000. But nearlv the whole amount was 
t 75 or & ind the debt was from the first utterly 
. tionate to the resources of the State. Honduras 
tly needs to restore her credit, and will find it wortn 


r while to assent to the Council’s proposal. 


Finnish Currency Since the War.—Jhe new 


States compare very favourably with those of Central 
+h ] : 


n the quotations ruling for their currencies on 


| Ins 

ve markets of the world. Moreover, general 
ynditions in 
stable, despite the fact that their entrepot 


reduced to very small dimen- 


these countries are on the whol 


th Russia has been 
these new Governments in 
hnance 
me, and the 


| e general policy ot 


to questions of currency and is, therefore, 
le interest at the present t case 


analvsed in an article in the Bank ot 


nthly Bulletin, from which we have extracted 
: 


Vv in I9I19 the dollar 


wing particulars :—Early in eX- 
nge was not so far removed from par, in spite of the 
t that internal over six times the 


prices had risen to 


-war level. This state of things was largely 


n to the month of Mav, 1919, when the dollar 

at 9.86 marks, so that Finnish currency still 

at 52.6 per cent. of its pa value This was due 
to the fact that the Bank of | ind was we 


with foreign currency. From the month of M: 
the end of the vear, however, a rapid fall set 
he operation of three main causes.  Inflat 
ling apace; the country was faced with a very 
ble trade balance; and political conditior 
Europe added immensely to the general uncer- 
The result was that bv December, 1919, the 
ad risen to 32.57 marks, while the vear 19 


React - m|] 

further d e to 41.67 marks in Decembe 
+ 1 ; 1 

y De er ti! the Owest po i the ( 

} 4 1 1 1 
ning’ Of 1921, 1 i110 ad virt lv ceased, 
time, after making ywance for seas 
the nate iccne h: ec aeinek samuel eee 

LOTE Ssue Nas remained neariyv consta 
; 1 J ‘ ‘he es litt] 
Lf al price level has changed Dut sittie 
+ } - 11 male Yr ] 
Ss, the other two causes making for a low ex- 


rate remained in operation. During the course of 


921, the Finnish mark, after improving slightly 
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he lowest point 
marks 
were 


in the first two months, fell rapidly to t 


¢ 


it has ever reached (a monthly average of 70.8 


a prices 


to the dellar) in September. While we 





ernal price level remained practi- 

, and this fact was naturally reflected in 

During the last quarter of 1921, 

IQ22, a ste appreciation set 

in, broken only it aps \pril, and an even 


smaller relapse 1) er, Wit th it that by the 





end of the ir 1 ( t | mat , as com 
yared with 53.25 the en ) i change 
is expl bi the fact t the e of trade, 
\ was u ( ¢ } I 1g21, 
became favourab! the second half of the vear;: whi 
the ve 1922, desp rk Cast imp wit 
essed an even Ore ! nereas : €Xp { with the 
es that the c ( ! t ce balances 
f the first time \ ‘ bv the 
( le \ if’ Ee ble 
= 
Year 
1919 ice 3 1.6 } 
1920 ‘ 2.926°4 ] 
1921 . 3.389 
1922 .. 3,9 +.461°] 8 
| ore t¢ Dp t ‘ ) ] ‘ 
ved by the cou vVment te t f t sul u 
I9O22 Was take 1 1p b thre bB ( nd Phi 
| t prevented at ! 1 The ¢ { = © @ 
e | S ma - pe ( ( hese f eign 
t s has « ed ft bank t ect demand for 
foreign currency, which is reate! ey the winter 
I mnths and the spr lg t] during the est « the vear,. 
because part « tne p ts I ( \ made 
vance db se eo sua un- 
tavourable ring the winter. Exchange fluctuations 
have become m ess ent of rece months; while 
the net result of e movement see to have been to 
bri ly the external purchasing OWwer ot the countrv ver. 


Underground Electric.—The report for the vear 1922 of 


the Underground Electric Railways Company, of 


London, now purely a_ holding concern, shows ai 
increase Of #£.117,600 in income trom investments, 
OWING to merease Wn din idends on its Idir _sS in th 


electric railways and ’bus companies. | fell by 
The 


| 
company’s financial history sinc 


penditure 
£41, Jou 


so that net receipts were £2159,000 her 
following table g@iy 


1918: 


1 
es the 











1918 1919 
Revenue fron £ x 
Li ion Electric Rai 232,543, 198,9 
LD) strict Railway 76,65 61,954 
Cc and South I r 45.687 46.37 
FF 179,7°8 160,04 
Me i 4 & 25 
L | and S irba 1 BOC 
A iated I ipme 205,468 208 
Ss lrie ‘ ne ré 
ND  educcbesieneeweccsedeeuens 16,1( l€ 6,734 oR 9,869 
Appropriat 76( 692.% 19.6 770,001 887,626 
bi i f and expense 7,9€ 10.1 14 14,099 17,688 
Le t 51, € ’ 82,92 24,231 
In S 44 pe 1 115,766) 11 117,799, 117,797) 111,839 
Int s pe 4 ed 
Interes I ¢ rt 
notes ee x 42,000| 38,037 
( 1 ra 1 
i ‘ 61 t 76,38 7 5 76,38 
I 6} ce 445,91 a é 427,824 
4 5 
Ir in balance { 5,2 6,109 +°48,979 
lfhanks to the improvement in the value ol sterling in New 
York and Amsterdam, the loss involved the encashment 
( wns in. these ( has faile m £82,900 tc 
A 
£-24,200. In the first half of 1922 2 per cent. only wa 
don the 6 per cent come bonds. lhe directors now 
tate in t report as at the « f the year more 
‘ ( \\ . IS requ red he full 
1 
ent. for t Se 1 half-year, and Ca ull-vea 
' 
5 thought p to t sfer to 
] res £ HO 1 f } 
( t O - ( tn 
( ] cat ot te cf 1 the ry d . < the H pe! 
1 + 
t income debent stock [his t he with the 


ote - 
makes a t 


decline of 4.205, 


mount set aside ast vear, 
: J 
vlance-sheet shows a 


| The bs 
es 


value of investments, which now stand at 
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L , * m*), 
[his is due to the sale of £250,000 London Electric Rail- | It will be seen that the reserve allocation is raised ¢....) Roval | 
iv 4 per cent. debenture stor k, and to the voluntary a 200,000 to £; 1,000,000, and the Carry f : £228,909: 
iquidation of the Gearless Motor Omnibus Company. | strengthened by over 4,218,000. The directors, yyy} the pre 
1 . a. 1 1 . . ' é : vi 
Temporary loans from bankers show a reduction § of hopetul of the immediate outlook, ‘* have thought jt wig. | £151 
£.196,000 at £910,000. | in view of disturbed world conditions and the grow; bbe 
competition, to strengthen reserves rather than ttle 
| . . ° f 
|commend the distribution of a larger proportion of , e pre 
Harrods’ Year.—A very substantial increase in th | increased profits.’’ Such caution is obviously jystis, 1g20 
dj et profits ; disclosed in. the ? ts of by circumstances, and the report adds :—‘‘ | ar es 14 Wi 
i present tim vith he e yt} c . ntar ‘ 
Harrods, Limited, for the year ended January 31st last. | Present time, with the exception of short intervals, the} 
1 . qdemand 101 tity Slik Nas grown continu: ] 
Gross ti ing | ofit a edito # 1,822,200, as COI ymared | 1 . _° , 
é . . has kept ahead of supply. These conditions « , 
with ¥ 5 | VIOUS Veal 1\ nd I - } | 1 sid 
A! 1,900 In ; Dividends on in- | }, permanent, although we may confidently expect ; 
vestme brought in £,61, 100, as against £32,000, the | any cheapening of the article will lead to its 
former including dividend {ror wan and t[dgar, | use We therefore look forward to an eventy 
Limited, declared ¢ ht « s alle tine clos ne .) ne ing ot the Margit ot profit, and we shall re | 
Har ods counts WV hile z ss prohts increased bv ¢ Cl creased production and constantly IMprovinge met “—e 
L-200.0 expenditure Ose ly £:17.000 ©to| maintain our hold upon the industry. Consid: 
F ’ / | 
fii 10,200, and the et ‘ fs, payment 4.4.40 tensions are in progress at the present time.”? \ 
to buve ( » fund ‘ £.282.700 | ‘ at | come point about the balance-sheet, which is 
£479,7 Phe followin le compares results for the | 4 later column, is that among investments, *‘‘ 
~ é é > i ' . .* . ' 
t tive ‘ : the American Viscose ( orporation are show: = py 
| ately In the December, 1921, balance-sheet al] 
1918-19 1919-20! 1920-21 1921-22. 1922.23. | ments were lumped together in one item, 1 
- | £:13,229,216. In the 1922 balance-sheet Brit 
£ £ £ £ £ Government securities and other investments ”’ are 
1.204.70 379 201 2 209.213 1.623.392 1924.2! erga 
( 1 oU4 700 1 879,201\2.209,2 1,625 392 1,924,290 at Zz 0, 19, 502, and snares in the Ameri ay Vic C ( 
yet] wscee--| 359,143) 552,955) 532,503) 196,072) 479,750 a tt et + Sa8 ; It tated 
¢ ‘ NAN TC orpor.: l < 7 ae. Ss : » } ¢ ; p 
Brought soos) one 66-481 208,890 220,768 10,985 laperns ag eaees iS stated tha 
: value taken for the shares in the American Vis G 
370,345 619,436 741.393 416.840 490,735 | poratic received in exchange for shares in the Vis 1'( 
> 7614 79 9aQa¢ z j . 1 1 
g seeeeee| 77,514 79,295, 39000  .. | .. company is the same as that put upon the lat 
1 re I ae ie 60.000 60,000 142.500 286.233 300.000 N ve ml " oe ‘| aa 1: toe re ‘ 
. ae eo aaa -7 ¢ 2) 20. » Fecto . ‘Se Slact 
Ora le j A Sera 166.250 261.250 335.125 95 750 153 200 2 i aire Ss express Sati ‘ 
1 (174%) . (20 174 (5 go.) | the exchange, and state that ‘* the total par value the} < 
Carr rward ..... ; 66.481 218,890! 224,768! 34857) 37,535 | shares received in exchange by Courtaulds, Limit 
| 555,014,900, consisting ot $37,784, joo preterre 
021-2? th j Cy ion | . alie - . : : 
In 1Q21-2 tne Nneavy he drop in in the value of sto Ks } and $47,230,500 common stoc ic. * The Ameri 
was responsible for the drop in net profits, that year’s | pany, it is stated, reports a strong demand for its 
| has “ oC here ee — Baga ; ; > ; ; { 
balance-sheet showing a reduction of #£.543,000 1n the | duct, and that its productive power is being further ¢ 
ve) vlu ) STO ] S Th : = > hoy ¢ Tr ° . | 
book value of stock Phe late st balance-sheet shows a | panded he other investments are taken at last v 
reduction of only £,138,700 in this item. A year ago, It | valuation, or at market price, whichever is lower, ey ‘| 
1 } 1 ° - TTAT 
will be seen, the ordinary dividend at the reduced rate of | in the case of additions durir ng the year, which are take: UNIT] 
5 per cent. was only made possible by a reduction in | at cost or market price, whichever is lower. The P 
the carry forward. This vear the balance carried forward | ctrenothenec the issue of the reno; hich wv E 
¢ issu f th port, whi 
is substantially increased after the dividend has been | convincing than the dividend declaration sugygt 7 
raised to 8 per cent., but again no allocation is made \ 
reserve I] principal chang in the balance-sheet, { 
at . the reduction in stocks alreadv mentioned, are United Kingdom Provident Institution.—In the : 
In increase of £165,100 in investments and reductions of | last year the new poli les issued numbered 3,975, assuring 
. . } . . RoH.207 : re 1S =1 708 Thi nNOINt 
£209,800 in cash, and of £112,700 in debtors. The de- £:1,826,307 at premiums of £71,708. This amour 
posit and current accounts tn the ‘‘ banking ’’ department slightly less than in 1g21, and a good deal bel 
: : . , 5 aaren ent f ‘ ~ ~ eit hn on Th. ah 
stand at £921,800, or 4,156,600 less than a vear ago figure of £,2,156,369 reached 1919. The net pre 
‘ > . . . . . . ne —ee : } {22 . . site d 
Goodwill stands at the low figure of £q0,000, while the | Ncome increased by 4£.35,864 to 4,1,005,242, 1 
eserve fund figures it £.669,100, and sinking fund at ); WOrKING expenses wert 13-7 per cent. of the premiu 
£100,200. | compared with 14.6 per cent. in 1g2t. The funds 
creased by Lt 123,302 to 4, 11,332,223. The mortalit 
erience of this society is alwavs of considerable 
7 Mh ic e ph ee ; ’ e 
Courtaulds Profits. — The dividend declaration of | ecnecially as the “ temperance section a notable I 
re oe os pee ae pee eg: 
Courtaulds, giving a rate for the full year of 15 per cent. | of this otfice—is kept distinct from the general secti 
rg] tf ] ( t (hoth , + ‘ Vice ) > a 7 > : 
? st 14 pe t ent. (both free of tax), al appointe d the temperance section last vear the mortality claims w 
market opt sts. But the a _— ame issued show in number £6.32 per cent. of those expected by the Bri 
Da at 1 i. tors heer ; ; ] 3 : ~! ; : : oe 
ee 5 oe Teagiear Se oe ee =. - Offices tables, and in amount were 66 per cent. oO 
‘a ac i oe ee ) woken te - ; : 
_ a p Pay BRENT Saery ~— ed : 1e dividend to expected. In the general section the correspondin: 
ibstantiall | vel roh I 22 were | ¢ ; . “ 
’ . a we _— ws TT figures were 68.7 per cent. in numbers, and 65.9 p¢ 
i > ras > : nxt i 6034.5 ) in teve @ he 1Q22 ‘ : . . . i. 
— 5 > mI) ’ Pe in amount. The total claims in both sections—th« 
t eos struct { vritin it £#.550,000 to eet present . . 1 . { 
war sale tt oF 4  cihcpaiasier Ase oe | useful figures for comparison with the experience « 
ind possible further falls in values of buildings and | ,. ss ee . 3 he 
; ; s life offices—-were 62 per cent. 1n number, and 
plant The 192 Le ts did not specify the amount ; ee ; : 
; ee ie Saas aa Mal cent. in amount. The last valuation was made as 
writ n it eltore _prohits were struck, In order oO Dring : ‘ as 
: = = 14: 1 1 “1 9° 1 > Dece mber <i, 1920 It has been de cided for tne 
three vears’ ( ons to plant and but dings down to : * ‘ : : i ‘ 4 
- to make triennial valuations, instead of at intervals 
current values. Theref re an exact comparison between the ' ‘ : . eee 
. . <° si ; vears, so that the next investigation and distribu 
profits of the two years is not possible. Financial results z ie 
5 ae ' profits will be as at December 31st next. 
for six vears are summarised below : : 
— . . 4 f 
1917 1918 1919. 1920 1921. 1922 British and Foreign Marine Insurance Company.—-\'* 
ea. ° | good result is shown by this company for the underw! ting 
. Si aide a . a ca a ‘3 ,| account of 1921. The premaums were £827, 177s ' ae ee 
, t ...e~/l,173 891 1,184,938'2,280.861 1,804,796 1.684593 3,018.432 toe c t cal oan < 
7 < in iat » ae ae rec 7OoIrT 07 a - ar ¢ mms Beye. ae ee ne Sect at » 
Brought frward| 315,894 62,935) 148,211 229,078) 383.874 418,467 | ¥€@ ee Me, Ne ae a ee 
a : net dmaeie _| £28,187, and the provision for risks still be ru 
i. ‘ ‘ i - - 
1,489,785 1,247.873'2,429.072 2,033,874 2,068, 467 3,436,899 | 4°1 40,000. After providing for expenses, £.141!)!5) 
D ! 3,028 . ca “ Sie sli nin ceeeiaapimetal f £55,80 The net 
es ms . 2c } there was a pront on underwriting o 55,001. 
0 liv...| 512.502 650,002|1,200,001 1,450,000 '.3 50,000 1,800,000 | cenit annals ¢ £119,645, and th seine 
30 324 *)| (39 0 *) 25 * (114 * 15 * interest rece pts were 119, 45, an the t f 2A8 
Reserve ...... 911.320 449,660) 999,993) 200,000 300.000 1.000.000 able for proht and loss 4 185,322, which ial Al $, 
C ' 62.935 148.211! 229,078 383,874 418,467 636.899] brought forward made a credit balance of #,250.)5 st 
* Free of tax. The dividend of 45s a share, less tax (payable t 
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£228,952 to the credit of profit and loss. For last year | 
lhe premiums were 4,619,064, the first year’s claims | 
(121,150, and expenses At. 30,567, leaving £338,246 to 


ite carried down. This « mpany appears now to have 


Darval Ir surance Company a absorbed Al ri. 178, leaving | mu ' " DELEUEAGOEDODECEEODEDOG OE PUVTUMPADEOUOETONED EMER OEEEOEEEDEOEOOREEEEE OE DUOUUDUOORDONDEUDESOELENODD " 
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INTERNATIONAL BANKING 
‘led down after the delirious years of war. In 10914 | 2 IN ALL ITS BRANCHES 


tT 


7,914 
it 


‘ e 3 
Be 1g20, and are now back at £619,964. The profit for B N K FE 
- 34 was £106,771, and for 1917 £263,413. The lowest aX RS R [ S } 


tin respect ot profits was reached on the 1920 account, 


he s irplus on premiut ns of £1,2 37,914 Was no more COM PAN y 
:. FOR. 


16, WALL STREET, NEW YORK 





nremiums were p Poeppee they reached £,1,2:7 


have received from the International Chamber of PARIS OFFICE 


of Paris a valuable publication containing a 3 & 5, PLACE VENDOME 


t th the names of the chief officials, of the chief Inter- | CABLE ApREss : BANKTRUST, PARIS 
1 Organisations of an Economic character, which 
; | prove useful for reference to all interested in these 





he annual meeting of the Sound | Southern Pacift 


ics T ’ ly+ } ma 
al Wing reciprocal rights tor the mainten- 
\ssor 1; tic ae public mee tin y will be held in the 


ance of trathce service over the Central Pacific lines, have 


1, Cannon Street Hotel, London, E.C., on 


remove: practically all the objections which western 
, at 3p.m. Lord Beaucha mp, pre sident of the 


shippers, States, and communities have heretofore made 


will take the chair, and will be supported by | to the Southern Pacific-Central Pacific c 


mbine. In order- 
the Supreme Court directed that 

een elected as a vice-president of the asso og , | certain tracks, terminals, and facilities be used jointly by 
Georg e Paish, Mr J]. M. Hogge, M.P., Sir George | the tw 


ama my ey «SMe RB wg «8D ee 


Cr r P. A. Molteno, and Mr 


D 
ante committee). Tickets of admission | that nature were done, the result 


Sir Charl ‘Hol ‘house, Sir Hugh Bell, Mr I lenry Bell (who | ing the merger dissolved, 


» railroads after their separation Phe Commis- 
M. Mason (chair- | sion, however, became convinced that if everything of 
would be a more ex- 
btained from Mr F. C. Goodall, hon. secretary, | pensive and less efficient service. The two systems, it 
‘ ! Currency Association, 115, Cannon street, Lon- | concluded, would be weakened both financially and from 


the standpoint of sen ice. The cost of operation, the Com- 





= —_—_— mission held, would be increased, while it was ‘‘ doubtful 
vhether for a time at least the Central Pacific, if operated 


Oheceen Govvespentere 3 oc ee ee 


bree icitv, credit, and financial stability to sustain the heavy 





——- | | urd n of its fixed charges and provide the new capital 
| UNITED STATES.—SOUTHERN PACIFIC_CENTRAL| !0" its Sante 0s Neer ee ee 
Sor See Seem 9ee Basemeap | to meet the requirements of pubic service. Coe 
EARNINGS—STEFL CORPORATION'S UNFILLED | coacinagene remarked, there are reason i grave 





|  TONNAGE—JANUARY COTTON CONSUMPTION. | ‘loubt whether the interests of the country as a ot 

uld not he adversel flected bi the financial problems 

(FROM OUR CORRESPONDENT. ) |: and results consequent upon such a separation.’’ The 

’ \ , i | C ommission has therefore, authorised the Southern 

New York, February 19. i gs ; ; : 

‘ {on ‘ to own the canital stock ol the Central 

: 5 tl Pacitic Company 1s alloy ed to retain it Dac: as Railroad. and to lease until December 31, 10984, 
of the Central Pacific Railroad, through | ype tpes ow ned by the latter company. The authoritv 

} of the latter’s stock and lease of its lines, under thus eranted. however, mav be terminated at any time by 

mn handed down a few days ago by the Interstate | tye Commission. and is contingent upon the maintenance 

- erce Commission. While the Commission’s conclu lof the traflic agreements mentioned. It is stipulated also 
st receive court approval before they can becom«e th it the unification of the two systems will become null 

( hy decision } 1ust rendered 1s generally considered land weve 11 the Southern Pacific dispose > of the ( entral 

c] ipter in litigation which has been in proeress Pacific stocl or if the Interstate Commerce Commission 

t eleve n ve ars over the ( lose re lationship oO} t] OSE if el ck Tat s that the merger interfe res W ith the con- 

stems, and which culminated last year in the | guyymation ot loans for railroad consolidations con- 

States Supreme Court’s decree, holding them to be | templated by the Transportation Act. 

tish | nation in restraint of competition, and ordering | Total earnings of the first-class railroads of the United 
; e separated. The Southern Pacific’s application | Grates made a much better showing for December than 

. t mmerce Commis ion for pe rmission to ¢ ontinue to had heen expectt d, especially in the matter of net operat- 
{ wenership and control of the Central Pacific | ing income, which amounted to $79,154,900, representing 

t h rot ina Ie ral sense, an appeal from » return at the annual rate of 5.15 per cent. on the ten- 

( t’e a sso] tion deer f \s 1 \ ] own, tative valuation Ol their Dp pert investme Ey or only SIX- 

s decisions are absolutely final, since it is the l tenths of 1 per cent. below the figure (c= per cent.) 

st resort in this countrv. In erantir ge in full | reearded by the Interstate Commerce Commission as 2 
Pacific’s request, the Interstate Commerce inie ind reasonable return; it compares Vv ith $49,656,600 
it} I ( ne member disser tine, ruled that for December, 1021, WV hich was equivalent to a return of 

er in question was necessarv in the interest not nk 222 on the valu ition. Gross earnines reached 
\ tern States, traversed by those two railroads. S=-13,575,80 , an increase of 20.6 per cent. over Decem- 

OR sa whole. The majoritv opinion. | ber. of 1021, whil operating expenses _ totalled 

declare d. for the first time, that the former S 104,808, 1 oO, an ] rease of 15.2 per cent. For the » full 

der the Sherman anti-trust law, as it was applied | calendar year of 1922, operating revenues of the C lass : 
. i> cirtens atin dois of insisting unon the mainten- carrie rs ager coated S- 616,284,800, acco ding to a come- 
; f competition in transportation service had been re- pilation by the Association of Railway Exe utives, based 
} Congress when it passed the Transportation | on reports filed with the Interstate Commerce Commission. 

, ; 20, which not onlv authoris s, but actually pro- | That total represents an increase of onlv .8 of 1 per cent. 
. - cong lid ‘tions of railroads into differs nt grouns. over 19021. ()ner iting expenst S were S4, 154, C) 36 he oO. oF 
h mergers to be effected under Governmental tia 2.2 per cent. less than in the prev ious vear. In view of 
r The Commission holds that traffic acreement the railwav shopmen’s strike during last summer and 

— ‘ . ! 


led between the Union Pacific and Senthern Pacifi early autumn, the decrease in such expenses was unexpec- 
Stem aa > > < Tl e 2 1 re 1 > ly ct ve » 
ms, and between the Western Pacific and the ted. [he freight rate reductions, effective July ist, were 


Lilt 











494 THE ECONOMIST. March 3, 1923, | 


——— 








ee 
{ a 
{ ( 
iret or 1 thie small iin to! the Ve | rea dilterence between them sas to oO a ) 
yper. 1 ine t operating Ol | 1,500 mill sis to be found. ihe Commissior: E 
ane . : — f . ooo f ¢ha 1” t de coupons nd other dey 5 
iodend | “ 1 ‘ ( ved compares \ i} creation o! the carnel @e cou} l anda } evi 
44 . c 
| ] ‘ } - 
Si iis equivaient to <j el 1 OF jf Minister absolutel reltuses to Comsid i 
Opt 5s insisting on the increase of certain direct ta 
} } | y 
3 et , ' y ‘ t 











{ i 
¢ i he 7 
QO 
fos { } 
or al nt > al as \ 
Janua Q22 en g 
(yf >. the ease from 1 
t | ; i ini rhe 
uit a ; é 3 
a ' = the | In 
ont ( ‘ i) - ' ) 
mnths it 
}anu { © < cit I ( 
re LIS CSS 
‘ I 1 rx 
t | ) ~ 
. _* 7 cs % , a 
Deces - 
ae. ot | } 
\ue ] 5 aiatiaket s 
3,272,570 i . 
ent. A e Census Bure 
: | | a Ser ree eee n this vear’s estimates. 
35+ 240,5 st tivity is ill Siete M. Loucheur pronounced boldly . for a 3 
to the Sp £ istry tton-< nat Lottery Loan, ‘* with a great numb r of pl 
tates, h, Ur nsumed more of t} pe es agrees with M. de Lasteyrie’s opinion of last spring 
: stor = in view of the existing taxation, no further increas 
. fiscal burdens ought to be considered for t 
lo vote new taxes in the present. situation, 
| Loucheur insisted, ‘* would be a great mistake ”’; 
FRANCE.—BUDGET PROBLEMS—WAGES AND Cost | °"!y alternative is a loan. M. Loucheur was equal 
OF LIVING—BOURSE. phatic in repudiating the statement often made | Eng! 
that the French taxpayers escape with a mu g 
f OUR CORRESPONDENT. burden than their British fellow sufferers. So far as 
PARIS | ebruan Q income-tax on large incomes is Conce rned, he insist 
THE ( malor tc cttil ee ee ee a the Frenchman pays practically at the same rate as 
; NEG WEEN The problem of finding | Englishman. If, as the debate has shown, the real ¢ 
“je Means to get rid of the deficit of 3,800 million francs has now been reduced to 1,500 millions, the rea! ret 
show the estimates revenue and expenditure in the | was a loan. So far as can be gathered down to 
Budg B " dis still, apparently, as far off | sent, this appears to be likely to be the solution 
es dcilasa he deed, as th Ve [ remarks be adopted, provided the Senate falls into line th GER} 


vearily, ‘* there s to be no reason whv the C] _ opinion of the Lower House. BO 








should th t 1 as The discussion on the new monthly Vote of A 
oul S e Budget ] y] Wweine . ; . : 
Act OLOW INE ¥ = i ‘ ° Ba 
\fT ly. revealed that the State proposes to fix the 
T ive St} \] 1? ; . nas evea 1 that t . t 
i i> s Ne i re? . 1 l + 
’ ‘ ‘ a, ¢ fit uid ) . * - 4 “o> t yt the lp maT ote ce 
the Bud +t Camm 1 Cl : : ~~ credits to be asked fo In respect of the Gevasta 
‘ rLit Cl OMmMIission i thre mam I .) befor - - 191 I S 
. Nice . ‘aid Cror for the present financial vear at 11,000,000,O000I, 
the |} 4] LOT : wi ze 
c i se the ( n ) f : { a ae hy . aaa 
t ons ¢ ( Imission pared with 1 milliards last vear. Six mi 
' p. ] . I 5 
ty rid 41 1 e ; : 7 ' 
ectt {' ( a Ww! ( = ‘ - aural] Ly raise: » « ish by a ti} + ‘ cc ot ( er \ 
' . 2 
YUSIN | > t ‘ the : bond Oe yraic by im issue of ten-vear bon 
discussed not ' he ] \] ste ‘ che m rds -vear bonds 
, + +1 , 131 
St; < uA ( . eC l . pm ec ty ot ar \ g my ry 9 ce 
; 
\ 1 recrard to the relat nN bet yeen \ rr"eS i 1 ~ 
\ LrOove Sts ce . at 
. ' 
1 y my ) ( moter. y; haps, ™ é ( 
sed Phes » statements ( S. g 1s Intry, | 
* ' , 7 
' V4 France, where the fluctuations int D is 
1 \ ster ( eed as e bes ethod : ee a 
E the fran owing to va Vi 1g exci! ang rates 
t t th rt ‘ + . 
‘ » Lil¢ $ ( ) i ( t P . a? + x* - > - 
: > =e “as factors, are complicated bv the  ever-increas 
1 . > 
, hye sugges S on % ') ot fteer of — < 1, consumers he re are vict 
> , j 
t I } } 17 +} 1, > PY re ' R 
_ ( Y c{ ( n t | t ‘ the cir’ umstan es, fig ires that nave ber n rect 
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e Statistical Department of the French Govern- 


showing the comparative index numbers of 


is, figures which represent the change in pur- 


re al 


«ing power of the nominal wages of various classes 


s) are of exceptional importance. Unfortunately, 


es available have not been brought down further 
ring of 1921, nevertheless, the variations shown 
nating - 
Index Nos. of 
Real Wage 
| Cat r 1911. 1921 
ra r i aa Tee nvce 2s 
at GEOGO «6.060000 mniaie ame << SOO vses 28 
( my a wisi ware eins ‘ « Oe wesw S407 
jnenus ‘ 100 a 71 
Pe esis Net i fe pacx SO «sss. 2ae 
ee re Wistcine! Be cca eae 
ibe for the ost ot nye during’ 1921 was 
. ‘ mpared wit! basis of 10 k for The 
~ feature of the table is that real wages for 
vrorv, W th the notable exception otf public off- 
t 1 spite of substar tial ‘* allowances ’”’ to 
} ¢ 4 4 + 
CASCG COST 1 L1\ We ( Si hel 
before the war. What this means may be 
to some extent from the following very interest- 
hich has been taken from an instructive study 


tly published by M. L. Dugeé de Bernouville, for the 
demonstrating the trend of 


several 


nominal wages 1n 
workers, In IGI10 


1 on 


typi al categories of 
is compared wi 
ee 


1 
time (base 


Waves) :- 


1916 


aero oeece 900 10:12 


2 2800 505) 61 
10:00 ] 


32°00 


onan i errr 855 967 2800 480); 584 19-72 
ry) 1 f) NA 7 5 1Q.A5 
D xcuahae oe $00 1000 30°00 4:70 0° 6U LJ°99 
k ee 3 700 142 a = 
: ois ta sll — ‘ 
° e ("2 7:65 20°UU 4-76 561 19-4 
Seeew ee ee eeee 8-00 9°45 26°00 4-65 5°64 19 18 
7 i ona pe aaa 3 a 
Decccee, OV olf 26°00 SES 4°99 Li 
A 14 
‘ na ; 5°32 +08 14°33 
shikai edie 720 905 2760. +94 71 15°54 
- = = sails 
ee 1d 69) ey 461 18:92 
410 475 16:0 } 57 9:44 
. j 
that, proportionally, the Paris workers 
: 1 
vier wu ( a t| 1 Ne r the 1) vinces 
( se in Womens WV f Was, Comparative 
eate t| 1 1 se of me 
1 7 
ett ent o tine B ( iled a consider- 
nber of spe lative positions than is 
t } t the o treny + 4 rket 
t S ) L os ( ‘ ( t h net 
rovely 1 the directio ( l ri estment 
c { l { £ u 
( rmevil ( er Was ¢ ‘ 1 it ] Der cent im 
d at from 71+ to 73 per cent. en banque. 
é é i 
’ : ; ai } 
e present ieve ot the tranc and the pound 
i i 
been marked by a large volume otf purchases 
1 descr pt ons on tore accol t QOuota- 
‘ re nt fall, ive firme Pp substan- 
the fee ¢” of optimisn Ss again distinctly in 





GERMANY. — RUHR — FINANCES — REICHSBANK 
BOURSE—PRICES—INDUSTRY—-FOREIGN TRADE. 


{FROM OUR CORRESPONDENT. } 


son the Ruhr get ste: worse. No construc- 
es and no measures that can bring in any 
roods worth collecting have been taken by the 
1 the enterprise has developed into a schem«e 


The 


7 
er Gqanger of an oOut- 


sing peaceful cit! only results so far 


erlin and in the 


’ un- 
country. The 1 


injurv to trade is 


so far serious enough to cause a German 


+ 


wn; the January trade statistics show that goods 
noccupied Germany is deprived can be imported. 
rlish letters 


S are disorganised; English and news- 
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LIFE ASSURANCE. 


SCOTTISH PROVIDENT 


INSTITUTION 
UNDER ITS 
DISTINCTIVE SYSTEM 
ISSUES 


THE BEST POLICY 


FOR A BUSINESS MAN 


(Low Premiums Limited Payments.) 


FUNDS £17,000,000. 


HEAD OFFICE: 6, St. Andrew 
LONDON: 3, Lombard St., E.C.3; 


Square, EDINBURGH, 
17, Pall Mali, S.W.1. 





] 1 


yMetimes cr a week late, and many letters have 


disappeared altogetne Lhe whole rignt bank of th 
Rhine is now occupied, which means that the main roads 
run & east is WwW s the railways, are controlled. 
Until now 1 embargo on t transport of goods to un- 
oO pied Germany s be th the exception of coal, 
mperfect; goods have be still coming by road. The 
licence system by w e embargo qualified is 
ignored by Germans, < a few firms which asked for 
ences Nave be ) Within the occupied dis- 
tricts manufacturers are 1 compelled to produce largely 
for stock; and tl German measure is the organi- 
sat 1. of credit t pavment of wave but the 
fren seizures yublic and private evs make this 
all iit 
i Gol Lo: B as been passed on third 
reading by the Reichstag. Phe oan is to be 
in the form of gold breasury bills, with the 
term 1Q2 2-2¢ to { bought t] higrh-« xchange 
rret s, that 1s, kt sh, American, and neutral, to be 
reckoned on purchase and redemption at current dollar 
rates, the total be 0,000 old ma This sum is 
only one-fifth of the gold Compulsory Loan of one milliard 
oriyv propose yy Dr Wirth, 1 ch is still pend- 
Ing 1 the revise ro! vever, of a comp paper 
mark an, Wil ut a maximum 1 iit, assessed on total 
wealth. The re em pti price of the bills. idinge interest, 
Will be 118 to 12 | IX hsbati guarantees the bills, 
\ thereto vy, be obliged to redeem them 
out of 5 | oposed to form a lederal 
Loan Company, with those banks which have under- 
stated unot ‘ \ ifered for s; in He d and 
Switzer Floating Debt: « Ie 20th 
totall 920,85 ) ha crea b 514,187 
< t] ) ( davs LeEVeE ( taxes 
in ( ( d \ LO ( S242 8 of 2 wil h 1S 
more n one-t t Ol tt tota ect 1 I ) 


] ; 2 t ; 
ebts ta Ove ) Rep ‘ eX e for the 
CeSS10 yf ra VS are ni eported at a tle over 15 
nilla marks } e irds are P an, 2.4! 
niliards Bav: .99 dS d! - milliard 
Baden, 0.54 n d Hesse 11 m rd Mecklen- 
burg-S« hwerin tata capital gold cost of, at pre- 
sent ex hai ae. al if Fo 120,000, the Republi OWNS rall- 
avs which are 1 paving their wav, and have a poten- 
tiai net ea yr p f f some £.45,000,000 a vear 
x 
A new increase « e Reichsbank rate is being con- 
sidered. The last increase—from 10 to 12 per cent. 
: 


took pla 


Herr |] 


The Reichsbank president, 


lavenstein, has advised the 


1 tl Reichstag to restore 
banking secre complete bv the p nding Bill the obl 
gation to tu s] sts of chents and to draw interest and 
div dends only thr ugh banks is abolished, but there re- 
mains the ge al obligation of banks to give information 
to the taxation authoriti s. The Bank’s statement for the 


worst so far. week 


Private 


It shows that in one 
n Marks were granted in new credits. 
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ay } 


discounts increased by 444,00g millions to 1,345,142 mil- 

S freasury bill discounts by 376,654 millions to 
2 is mm ons, Darlehns-Kasse advances bv 21 },200 
m ons to 600,500 MiIONS, and note circulation by 
150,431 millions to 2,703,794 millions. Large sums ol 
I ( were taken for the Ruhr, and large credits de- 
1 ded by Ruhr manufacturers. Phe Reichsbank has 
| ‘ ! ( ed its rates of fees and commissions. 

fhe Bourse last week was again reactionary, but much 
less so than in the former week, and to-day there was a 
mode te recovery. [he Frankfurter Zeitung inde 
or home dividend payers on the 23rd was 800,415, 

\ t 963,965 on the 16th, and 1,567,265 on the oth. 
In general, speculators and the public show reserve, owing 
toa behef that the mark exchange may be held at around 
the present level fo time, and that the Gold Loan, the 
vield of wl at present exchange would cover more than 

third of the note circulation, can effectively be used for 
thi biect The Reichsbank seems still determined not to 
or th its gold for the direct support of the mark. Lhe 
chief feature of the bond market is the recovery of Colonia! 
fours, which eight days ago fell to 8,000, to 16,000 to-day 
1S,000 on the 22rd War Loan to-day was oo, Fours 
Lay 35 per Cent. 670, Threes 4,400, Savings and Pre- 
mium 300, Forced Loan 59, Prussian Threes 365, Ham- 
burg Staats-Rente 425, and Berlin Fours 3o0. 

Prices continue to show a moderate downward tendency. 
Pig-iron (hematite) is 675,300, against a maximum of 
77,100 marks per metri ton; ingots, 749,000, against 
a maximum of 1,011,000; blooms, 837,000, against 
1,008,000; bars, 1,034,000, against 1,331,000; and thick 


plates {5 mm and Over), 1,170,000, against 1,501,000. 


The price of nitre, after being thrown by the mark re- 
covery above world-market price, has been reduced, and 
chemicals, leather, and textiles have had sharp drops. On 


retail prices these reduct 


ions have so far had little effect 


; 
prices of some necessaries have risen, and of others re- 
mained unchanged since the mark recovered, but goods 
that are wholly imported have gone considerably back. So 
far more injury seems to be threatened to production by 
the decline in public buying than by the Ruhr embargo. 
The Eastern Fair at Koenigsberg has been a great suc- 


cess, having attracted many 


The 


purchasers from the Balti 
annual reports of tl 


countries. 1c six chief companies 


composing the Stinnes Electro-Metal Trust show large 
increases paper mark net earnings, but much reduced 


1 1 

gold mark ea 
, nd 
nounced So per ( 


rnine 
ming’s. 


Gelsenkirchen, Deutsch-Luxemburg, 
and Schuckert 


siemens a an- 
Le dividenc ist 


Siemens 
} 


iS 


have 


, agal 1H to 20 per cent. 


4 
IN ITQ20-2T, Bo hum Cast Steel announces go per cent., 
and Schuckert and Co. 6624 per cent. In the shipbuild- 


Ing industry shorter h murs of work are 


threatened by lack 


of ire Shipbuilding not only depends directly upon Ruhr 
deliveries, but through fusions is in association with the 
leading Ruhr heavy industry companies. Financially. the 
shipbuilding companies are in a strong position, 


and they 


have plenty of repair worl in b 


©, and further 


and foreign ships. 


work reak! 
up | 


ome 


} ] 
| eC provisional toreion trade 


rey 


sort for January, issued 
as usual without values, shows 


imports of 4,730,000 metric 
tons, against 4,330,000 metric tons in December, while 
export was 1,310,000 metric tons, against 1,760,000 metric 
ti lhe tendency towards increasing imports and de- 
creasing exports in weight is marked: the monthly 
ve In 1Q22 was Imports, 3,820,000 metric 
tons; « ts, 1,800, metric tons. Coal imports in 
January Se to 1,870,000 metric tons, against an average 
ast vear of 1,050,000 metric tons, while coal exports fell 
tO 9 n etric tons, against an average of 420,000 
net t \s compared with December, coal imports 
have |] re increase d, also imports of brown coal, build- 
1e rd, iron nd iron allovs, and food, while imports 
oft ma I tured goods fell off The export of textiles, 
wood, cement, potash, and semi-finished iran declined. 
The imposition of special taxes on fore igners in viola- 
tion of the Peace Treaty, and as a rule also in violation 
f federal continues, and now that. throuch the crear 
Sé exchange, coming after a rapid rise in prices, 
re 1 lin ng 1s ( Iv ash oh is al road, the exces sive 
rates of these taxes are severely felt ; at least, bv foreigners 
th mark incomes, and by persons who are here for 


} 


| short pt riods on business, and who travel into 








iid 


States, and live in hotels. The Berlin Municipality | 
aggravated its hotel tax by enacting that the extra ry 
ol 30 per « ent., which only foreigners pay, and whi h unt 


now had to be paid only during the first month’s gta, 
shall be paid for the whole stay, and many foreigner 


paying a rooms tax of £400 a year or even more. Ber 
has also imposed a new foreigner tax by enactir ot} 
sellers of real estate who did not reside in Germany bef 
a certain date shall pay a much higher profits tax thy. 
is levied on permanently resident Germans. The roor 


tax is he ing rut! lessly exacted from many Allie d subi 


small means, who earn their living in marks, and th 
foreigners, owing to the illegal refusal of the rent of 


where foreigners >: 
1 as fifty fold the legal rent, and 
50 per cent. tax thereon. 


to enforce the restrictions law 
concerned, pay as mut | 


rent 





RUSSIA. — BANKS—AGRICULTURE — CONCESSIONS. 
EXPORTS AND IMPORTS—TRANSPORT. 


(FROM OUR CORRESPONDENT. ) 
Mos OW, kFebrua y 8 
To popularise the circulation of bank-notes the S: 
Bank proposes to put into circulation notes in sn 
units than 10 gold roubles for use in payment of Cust 


transport, and other charges fixed on a gold basis. | 
January 2nd a 
174 
roubles) ; 

rhe 


recently 


10-rouble gold bank-note was quoted 
model, i.e., formerly 1 
on January 3Ist at roubles. 
Industrial Bank, founded in October st, 
onstituted into the Commercial and Indust: 
Bank with a capital of 15 million gold roubles, has 
completed an with the Commissariat 
External Trade with regard to financing foreign tr 


roubles (1923 


it 


210 


re 


agreement 


Under the agreement the Commissariat for Foreig 
Trade acquires shares in the bank for two million g 
roubles, and the bank will in general act as the 


agent of the Commissariat. The foreign section of t 
bank will make advances to cover export 
materials, and will finance import operations, w 
clase and sell goods abroad on commission, 
exchange operations, &c. The commercial operations 


the bank 
mercial 


Lo 


the 
will 


will 1 conducted 


representatives 


through 


RSFSR 


who also t as 
ccmmercial correspondents of the bank. 


either of the bank 


abroad, 
Represent 


itself or the Commissariat for Foreig 


Trade will take places on the board of all banking 
organisations founded in Russia or abroad « 


iv‘tiative of the two institutions. The Pokobank (B 
of Co-operatives) has just been reorganised into P 
Russian Co-operative Bank, the aim being to establis 
| closer contact between co-operative societies gag 
respectively in) production and distribution. The P 
sidium of VZIK Pan-Russian Central | 
Committee) and Council of the People’s Comn ss 
have approved a plan of the Finance Commissariat 
establishing provincial banks to assist in the reconstruc- 
tion and development of the economic life 
goubernias, and to give short-term credits to local St 


institutions, co-operatives, and 
of the of the 
for local executive committees. 


private 
bank are 


persons. 
to 


per cent. shares be set as 


lo assist in the development of agriculture 
increase the spring 1923 sowing area, the Russ 
Government have granted an advance of set 
20,572,000 poods. Mr Schefler, member of the ‘ g 
of the Commissariat of Agriculture, has announ t 
this advance of seed has as aim not the relief 
population, but the reconstruction of ag 
economy on a new basis. The peasants will rej t 
advance, plus 25 per cent. (10 pounds for eve! 
advanced). This 25 per cent. will be divided betv 
Commissariat for Agriculture (1g per cent.) 
institutions (6 per cent.). Taxes in kind amount to we 
thirds of the revenue of the State, and as tl 
of seed is equivalent to 15 per cent. of the re 


\t. 
is evidence ot 


| Lf . | 

. ’ } cP _ - Hors 

Governments decision the serious ‘ “ | 
1 re struc- | 


now being put forward towards agricultural 
tion. A further testimony is furnished by the de 
December 21, 1922, whereby 


the Government has decicee | 
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te a special committee 
This 


Pan-Russian Central 


for the development of 
committee will be attached 
Executive Committee (vzik), 
organise a agricultural 
The founders of the | 
icultu the State Bank, the Com- 
miss t for Agriculture, and the recently organised Pan- 
Ss Co-operative Bank referred to above. Other State 
estitutions, organisations, and private persons interested 


ral economy. 
I] proceed to series of 
redit societies on the following basis. 
tral credit societies are 


development of agriculture are also permitted to 
igricultural credit societies. The peasants will be 
ed to take shares at reduced cost in the societies. 


[he participation of the Commissariat for Agriculture and 


the State Bank will be covered according to the decision | 
vzik by a credit of 20 million gold roubles, which 

put at the disposal of the agricultural sec ton of | 

State Bank during the course of the year 192 A} 


«heme of organisation has been drawn up by the a 
ssariat for Agriculture, and specimens of the statutes 
e agricultural credit societies prepared. The 
f million gold roubles will be divided between agricul- 
credit societies to be founded at first in Kharkov, 
Krasnodar, Simferopol, Tachkent, Saratov, 
kazan Novo-Nikoliaiewsk, and Ekaterinberg. 
agricultural concessions, according to the 
new Agrarian Code approved on October 30, 1922, by 
of the vzikK, and which is a collection 
all the laws and regulations which 
the revolution, the State, through 
the Commissariat for Agriculture, remains the sole pro- 
rietor of the land, which is divided up as follows: 
Perr allotted to workers on the land (including 
former proprietors who are 


credit 


gards 


e ath Session 
substitution of 
eared since 


e app 


te ry 


prepared themselves to work 


e land) and unions of agricultural workers; the land | 
to remain at their disposal as long as it is worked eth- | 
iently. (2) Territory allotted to towns and State mae 
tutions. (3) The balance which the State may dispose of | 


special conditions to institutions, 


tions, or private persons. 


companies, organisa- 


I 


It is in this last category that fall the various conces- | 
sions granted and to be granted by the Government to | 
foreign capitalists. Those already made are principally | 
to Krupp, to Sinclair (an American company), to the | 
lewish Colonisation Society, and to the American | 
a ornia’’ commune. The principal points in the two 


concessions are as follows :—Under an agreement 
1923, the Russian Government put at the | 
Krupp land in the | 
district of the Don goubernia. concession- 
is the right of sub-letting the land conceded with- 
out necessarily asking the authority of the Government. 
Under the agreement the concessionaire should during 
years following the date of the agreement work | 
dessiatines, commencing with a minimum | 
1,400 dessiatines in the first two years. Taxes in the | 
form of will be paid on the the 
worked, and will amount to 17} 

delivered 


lary 16, 
d S| sal of 


Saalski 


dessiatines of 


The 


25,000 


to 2%,S500 


rent basis of area esti- 
per cent. ol 
the 


on 


to be 
th » harvested, 
station, half 


free in 
November 


wagons at 
30th and half 
February 15th. The Government the preferential | 
right of purchasing the of production at the | 
et price of wheat at Rotterdam after deduction for | 
freight and other In addition to 
kind and labour essionaire has 
pay the usual force. At the 
EX] tion in 36 years of the agreement, the concession- 
dertakes to return to the Government the whole | 
undertaking, which is always subject to State sseanielian 
d order, which should corre spond to the state of | 
ndertaking from the 12th to the 18th year after the 
f the agreement. At the end of the 12th vear the 
nent has the right of repurchasing the whole | 
ssion. The capital of the company (Krupp) is 
the proportion of } by and ? by an 
sh group Manytsh, 


on 
has 


a 
Dalance 


expenses. 
the conc 
taxes in 


taxes 


gveneral 


pro- | 


Nrupp 


Land 


(Russian Concession 





“(not 
agricultural concession) this ¢ ‘ompany Ww ill receive 
,000 square versts of land in the Island 
fehalin, aa has the 
east side of the 
during the 


Under the Sinclair 36-year Concession Agreement 


‘ ly 


right to construct two ports on 
island. The company 
first five years 400,000 gold roubles, and 


undertakes to 


1 
} ClaSS 





THE MERCANTILE 
BANK OF INDIA, LTD. 


Head Office: 15 Somechauen Sts ‘ati E.C.3 


Capital Authorised £3,000,000 
Paid Up Capital ... i: 050,000 
Reserve Fund and Undivided Profits 1,287,671 


Branches: 
INDIA, BURMAH, CEYLON, STRAITS SETTLEMENTS, 
CHINA, and PORT LOUIS, MAURITIUS. 

The Bank buys and sells Bills of Exchange, Issues Letters of 
Credit and Circular Notes, and transacts banking and agency 
business in connection with the East, on terms to be had on 
application. 

Fixed Deposit Rates will be quoted upon application. 





On Current Accounts interest is allowed at 2 per cent. 
per annum on daily balances. 
pay an annual rent to the Government of 5 per cent. 


of the naphtha, natural gas, and by-products sold during 


ths first year either in Russian Saghalin or beyond. If 
at the end of the fifth year no sale has taken place the 
ccmpany undertakes to pay the Government a rent of not 
less than 100,000 gold roubles a year. In addition the 
company agrees to pay the Government in respect of all 
the naphtha and by-products sold during the course of 


a year a tax in poods on the following scale :—1r per 
cent. of the first 40 million poods of naphtha sold during 
the year, 2 per cent. of the second 4o million poods sold 
in the same year, 35 per cent. of the third 4o million 
poeds, and 73 per cent. of the quantity exceeding 120 
million poods sold during the same year; 1 per cent. 
of the value of by-products will also be turned over to the 


Government. In 
Government for 


addition the Company must pay to the 
transfer to local institutions the 


equivalent of 30 per cent. of the tax in poods paid by the 
company for naphtha and by-products sold during the 
year. 

Dr Nansen during his recent visit to Moscow has made 
an agreement with the Government under which model 


agricultural stations will be opened in the Ukraine and 


Russia; tractors, tools, and agricultural supplies are to 
be furnished by the Nansen Action against repayment in 


kind over a period of five years; the railway transport 
and supplies, &c., will be furnished by the Russian 
Government on credit to the Nansen organisation against 
repayment from the surplus crop on the areas worked. 


The value of exports from and imports (excluding 
relief supplies) into Russia for the first ten months of 
{922 in millions of pre-war roubles were :—Ilmports, 


249.7; exports, 63.8; excess of imports over exports, 
155.9. 

The financial results of the Commissariat of Ways of 
Communication from October, 1922, to October, 1923, 
have just been presented to the Finance Commissariat. 
The revenue is equivalent to 332,781,840 gold roubles, 
and the gi 639,536, 1g0 wold roubles, deficit, 
3€6,754,350 gold roubles. 7 the face of this grave 
deficit the. Commissariat, in addition to rate increases in 
November and December, doubled on January 1st the 
December tariff, and on January 20th added a further 25 


percent. At present the journey from Petrograd to Moscow 
model) ; 2nd 
54-90 roubles, 


‘de ‘preciation of 


(610 versts) costs, 3rd class 99 roubles (1923 


, 198 roubles; and in wagons lits, 


the equivalent ot 41 5S. This, with the 


the paper rouble, is not an expensive fare for foreigners, 
but is a serious increase to the Russians. The postal 
and telegraph tariffs were increased on November Ist 
by 100 per cent., and on January 1st by a further 


150 per cent. 





SPAIN.—PUBLIC FINANCE—A TRADE CONGRESS- 
MONEY AND STOCKS. 


CORRESPONDENT.) 

MADRID, Fe 
after a « 
hands of the 


(FROM OUR 
‘bruary 20. 


the prisoners of war 


return of 
18 months in 


THE aptivits of 


more than the Moors, and the 


realisation by the Spanish people of the humiliation in- 
| volved in the purchase of their liberation, is likely to give 
the present Government some trouble. Military circles 
are particularly uneasy, as they feel they have lost 


prestige with the nation, and it 1s possible that they may 
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make an effort to regain public esteem if the Government 
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will allow them, which is doubtful. and India for creosoted sleepers. The British Colun f $325? 
[he general receipts of the Treasury from all sources | lumbermen have been afraid of the effects of a retaliatory, 
during November last were 237,503,340 pesetas, d pay- | duty under the powers conferrt d by the Fordney tariff, was © 
ments during the same month amounted to 321,877,125 | but they will now be able to face it with comparatiy, But t 
pesetas. In the first eight months of the fina vear | equanimity. The farmers are still very pessimistic, ang o 
1922-102 the , ‘ ' were 1,908,514 28 pesetas | many of them threaten to ¢ urtail their acre ace yf t $7,4° 
reinet dichu 1,872,929,555 pesetas, but the | vation till prices improve, but in the end they will " 
excess of the forme er the intter disannears on takis g¢ lably sow just as much as usual. Mr Forke, the ag 
into account dry receipts and payments of provisional eader, declared in the House of Commons that no imm 
nature d leaves a deficit of 386,460,000 pesetas grant who had farming experience need lack em; 
P it { ith the medium o e Superi this spring. There has been a good deal of 
RB Coun ide a prote gwainst the « se of ! empl yment this winter, but only in Montrs has 
the revised St of the Bank of Spa which authorises | really constituted an acute problem. The worst feat 
that « blishment t or sell securities in the market | of the Canadian situation is the drain by emigt 
ts clients! It eared the banl d, which is steadily going on, and seen 
vill fe evert from t ce etitic this dire n continue for some time. 
e National Banking Institution, and the of the business conditions \ throughout the Don : 
Vi te of | ( iwaited wit considerable interest ers f the prairie provinces had to use tl ; 
| some xiety from last vear’s crop to liquidate their indebtedness 
By Re 1) , dl O. 19022. a ( es id mortgage companies, and consequently did : . 
> sh O | > ( d ( t e the expected amount of purchases Irom | 
take First pe d. RB ‘ 1. Marcl ~ Many « the latter are left with 
Ist to 271 d period, Madrid. April rst to Stl | nd are disinclined to add to them for th: - 
third period. Sc { \ 1 roth to 16t I he ect « I the East, however, wholesalers report 
( ‘ —_'? fo group So: = : a , s find a reasonable plenitude of orders 
nerchants estab d in America and the Philip towns and cities merchants have been trying t 
lcland a S Ee eeit a Commerc. the retail trade by a series of bargain sales, 
hr to ed to meet tl resent-day needs | many cases, proved sufficiently alluring to the 
f trade { develo ent ¢ cS, 1 over- | The latter ho that the reductions offered mi: 
sea t 1 } d I tile « tom ( it permanent deflation 1 the prices of certa ! . irs 
nd the d nn) Awn eet ' to stud | has been too lone delayed. The index figur \ 
e questi of ¢ tions ds f to take place | of the Labs Department show that there \ 
(mer i and SD : 1) to exan e the ¢ ( - east the cost of ny the Jani ir\ 
( das tions of Sy ) traders in Ame 1, and | budget 
( f ¢ ? ( culties ( errenced Di yr the past et the sto markets 
In these confer he State to be ve ely repre- | ve ( Since the beginning of the yei 
ented is . . Sat nd de toner? hilst er ontinus S rise n the price ot bonds, 
the ¢ her f ¢ nerce in America have all been re s e road that the rise has’ gone 
quested t end representative is also the different cor- d tl e readjustm«: of prices n 
oOrat d federatio nterested Snanish-Am«e in ed in the ne iture There is once m«¢ 
trade \\ ‘ the ' Con ( emi ang ( een I d 2 per cent. O 
ts I e, if undoubted ( ell dea to 1} n dollar in (¢ and as lot 2 as it pers 
te t By une other the renresent es of Spa Ss ’ o remai teady, but if 
m s dissen ed tl hout America,and Y ar bring issues from the U.S. to ¢ 
t Ic d S ore { ( Wore ( h will weake the local market. Mr | 
son ; ’ ( the tflouse for increasing the « 
{ that « e ( d Government in the U.S., bu 
100 < er cent ort re bonds ’ eC the ( d that he « d se 
\ t Nac ( rr ~Feb- che ( tes New Ye d hi ‘ 
| ol tine te t10 ] ec | ( nestic pri e enterprises . 
i d t! form rt e Gove me¢ ave decided to FO : 
7 | ex- ‘ial revision of the Bank Act id | 
: tive at the beginnin of the | defenders are prep prolong 0 
( ( ( f tie ( | of the P e bers from t 
he | ‘ c c ted ( da ( ( ( ( y pursued by the b . 
, nost complete. In securiti Ye overmatched by the political 
ESS | t d the , lhe commercial t 
eve edged sé ties | Mr Field eg ed with France and It 
9 q sii tabled the House of Commons, a 
t ( tified oO I h criticism. The terms of tn ¢ 
CANADA.BUSINESS CONDITIONS—LUMBER Bust. | "°°! Treaty have bes cueing Pccnay 
NESS ACTIVE—SPRING PROSPECTS—STOCK AND |?! “th Italy ts very short, and does litth 
BOND MARKETS — BANK ACT REVISION a a eee ee: See eee 
FRENCH AND ITALIAN TREATIES — FEDERAL! |. 1 
REVENUES—C.N.R. HEADQUARTERS AND PLANS |, P2tliament met on January 31st, and in the 
GPR Rane — senpwee sates — | PC Sddress the King Government were | 
ELECTRIC POWER DEVELOPMENTS. ee coe re a “a : “pondering 
; Substantial redut s of the tariff, and the other det : 
ROM OUR CORRESPONDENT. | ing drastic economies. Both were defeated, t) 
OTTaAwa, February 11 | onservative help, but the Ministry found them S 
JANUARY is vs a quiet month in Canada, but as spring | a very difficult position, and if the Progressives keep t 
ppre es iote of restrained « nis s once more | minding the countrv that Mr King and his colleagues hav : 
ISIDK as sig y n of new cor failed to live up to their fiscal pledges, their credit ¥ | 
tructi : eep the building trades slowly decay. Mr Fielding could not denv tl - 
emplovment d p e orders fi ma industrial | that the average rate of duty was higher than under th 
vlants d the mining and ‘‘ forest *’ industries are look- | Conservative régime, and his main line of defer 
gi d to a Sv vi Extensive orders have re- | fall in values had reased the average rate of ni 
f me to the lumber mills on the Pacific Coast; New | specific duties was very unconvincing. 
ca d, Austral 1d South Africa have come into the With ten months of the fiscal vear elapsed, the i= 
British Columbia market for heavy timbers of all kinds, | crease in the Federal revenues is less than was : 
CI lo vy sleepers and bridge timbers, Japan for | time promised. On January 31st revenues totalled 
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a 
a § $228,142,085, which is an increase of $9,652,196 over 
tom Me che lel figures for last year. Ordinary expenditure THE BRITISH LINEN BANK 
a vas $203,072,228, which is a betterment of $6,241,022 ood » 
\ d 7 ; ae : Incorporated by Royal Charter, 1746. 
; Rut t lway deficit and capitis il expenditure continue ie 
se ip any nominal surplus, and in January | s : 2 = 
z- ;82.812 were added to the oa national debt, which | —— (Paid Up) £1,250,000 
ae F ; | eserve Funds-~ ~ - £1,350,000 
. al 925419,979,993- | 
decision has now been made to place the head- HEAD OFFICE: EDINBURGH. 
as the Canadian National system in Montreal, REES GRIFFITH TH R. W. STEVENSON. 
provoked some protests, especially from | General Mana seerneny 
on the ground that the location of the head oo BRANCHES SES Sees 
s in an environment impregnated with hostility to London Office: 58, Threadneedle St., E.C.2. 
Hs asl sation is bound to spell disaster for the JAMES FORREST, Man r J. Es FANSHAWE, Manager. 
: On the other hand, Sir Henry Thornton and Every Description of Home and Foreign Banking Business transacted. 
Gove yent contend that Montreal is the real trans- 
n nerve centre of Canada, and therefore the only fire : ' 
| -cible ne far the headquarters. Pike new dive sitet to administer unemployment pay. some have tried tne 
l a rked upon a policy of improving the efficiency experiment, but, - it was Come wee a demand from 
r cc ‘s equipment. In ad il a larcve orders for the Government that they should also be responsible for 
Is, 1,000 new cars have been ordered from a Nova the — mployment registers, they found the task im- 
Scotia company, and further orders, which will help possinic. ; 
al plants, are anticipated. lt has also been If this duty were left to the exchanges, and unem- 
ed that the Grand Trunk Railway between | Ployed pas treated as aaa such bodies might, for 
n Toronto Niagara Falls will be electrified, and a better | Patriotic reasons, change their minds. Suc h a course 
eaper railway service thereby provided. During | would not suit the Socialists, who like have the men 
»2 the net earnings of the C.P.R. were $2,099,951 | Under their hand at the labour exchanges. But it would 
er tl in 1921, and the company has just declared | S%!t the trades unions well enough as strengthening their 
ts normal 10 per cent. dividend. The gross earnings | Position with their members. 
st 6,818 less than in 1921, but this was accom- Sir W. H. Beveridge’s suggestion of throwing the 
| a reduction of $8,446,769 in operating | whole cost on to employers and the State is merely 
a ridiculous. The views of the great groups of employers 
\merican interests are still buying heavily in Canada’s | are perfectly well known. They would require a quid pro 
reas. The Ontario Paper Company, of quo in the shape of increased and steady production, to 
Thorold, Ont., which is really the Chicago Tribune in | which trades unions will never consent as a condition of 
sguise, has just contracted to purchase 2,000 square | action. If, which is difficult to imagine, such a proposal 
es the River Manicougan district on the north shore | became law, then unemployed benefit should be paid at 
St Lawrence. The price paid is $3.35 per 1,000 | the employers’ works, when the weekly wages are paid. 
| feet, addition to the stumpage tax of $2.70 per 1,000 | The idca that the workless man should go to the ex- 
the total figure is regarded by forestry experts | change for his money, and that the ex hange should get 
ractically double thee best previous price paid | it back from the employer, is very tvpical Sir William 
iment limits. At this rate the valuation now Beveridge’s compli ited way of thinking. Why the 
1 pulpwood in the form of standing timber is | double entry 2?—Yours faithfully, ]. J. Brscoop. 
$2,500 per square mile. The contract calls for the The insurance Record, 1 Tudor street, E.C. 4. 
pulp mill and the devel lopment of water- [Mr. Bisgood is unjust to Sir William. He forgets that 
s understood that the second highest offer | work cannot be found at the employer’s works who is 
a representative of Lord Rothermere. paving benefit; and that any system will fail which does 
S \] new developments of electrical power are afoot. | not afford means for offering work when available instead 
] | to the vast scheme whereby Price Brothers of benefit.—Ep. Econ. 
Quebec and Mr J. B. Duke, the American tobacco | ae 
ynate, have formed an alliance. to develop the water | INTERNATIONALISATION OF THE RUHR 
: ( Lake John and the Saguenay River, the | COALFIELDS. 
n ger Gold Mines are about to develop 16,000 h.p. | 
Island Falls on the Abitibi River in North Ontario at rO THE EDITOR OF THE ECONOMIST. 
st of between three and four million dollars. The |  Sir,—In the paragraph written on this subject in th 
Untario Hydro-Electric Commission have also ordered | Economist of February 24th there are some statements 
ree fresh generators capable of supplying between which, in my opinion, cannot be ace epted without protest. 
150, and 175,000 h.p. for their Queenston- -Chippawa You state in one sentence that Lorraine ore and 
order to meet an increasing demand. The | Westphalian coal were united under the very efficient 
-electric power now used in Canada is equivalent ick 9 gah of the German iron and steel magnates, 
consumption of 27 million tons of coal, and the | and in another that the ‘‘ iron and coal lie hundreds of 
vested in its development is placed at | miles apart, and the finished product is produced far from 
sa ea-board.’’? Apart from the fact that it is difficult to 
ES reconcile these two statements, it has been forgotten that 
the Lorraine iron field was divided almost equally be- 
Fetters + a | the Gditor tween France and Germany before the war, and that the 
” control exercised by the German iron and steel magnates 
UNEMPLOYMENT INSURANCE. ey only apply to little more than half of the iron ort 
of Lorraine 
oe ws SEETOR OF THE ECONOMIST. In the second place, examination of transport between 
, {he Labour correspondent whom you quote in] Lorraine and the Ruhr will show that the total distance 
issue of the Economist cannot know that, in| petween the Lorraine field and the Ruhr is not more than 
5 mn with many others, for example, the I.L.P. 200 miles. From Metz to Mannheim, the nearest port 
re ho are neither employers nor employed, I have | on the Rhine, the distance by rail is not more than 120 
\ given ¢ and continuous thought to this verv serious | miles. These figures compare with your vague state- 
A | en It was first forced upon me as a member of | ment of ‘‘ hundreds of miles.’’ It should also be remem- 
rs hority of some importance. bered that transport on the Rhine still constitutes the 
. should try to find some scheme to prevent the cheapest and most efficient means of conveying goods in 
Po therings of the unhappy men out of work at the Europe, and the statement that ‘‘ the finished product is 
changes. Nothing could be more fraught with produced far from sea-board ’’ takes no notice of the fact 
: ; r in men with a grievance listening to seditious | that navigation on the Rhine as far as Karlsruhe is open 
Ine s from the agitators who hang around the doors | to steamers of considerable tonnage. The closest analogy 
me M th laces. to the river ports of the Rhine and their conn nection with 
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i Directors (:3.7 - iM 1g and ¢ ynsul Engice rs d Mic Seman $5 é Re we eee eee ; a ata 6 | : ps. 
¢ t imes the npanie eted - 
UPP| J © nibuenl cman alae ae a cat P elegraph Cor ( : ix free is 8 
PLEMENTARY INDEX « 1 ivate, d ” ~ : i er ( ed Tunbridve Wells Gas, Ord 73 aa aon i 10 
r marke ere ; é IS¢ ind 1 Do “B Stock aes ’ f 2 =. 104 74 
(3 the book. It is the only list of its 1 published, Yo #84 “D" Sto ¢ ' l 7 
K } stnnte from the por : 1 ines are river & th, : na >t ‘ ‘ ee ee iV 
HING r ae ¢ th mee a tae aie ae ee Vickers, Limited, Prefd. & Pre Mar. 28! Less tax ne 
ee ae 7 one e ee oe Do Cum. Pref = 24 Mar. 28 Tax free 6/in£ = 
also annual y is rae $F ea le ae : i 
DICT IONARY OF MINING. TERMS An up-to-date - i 127 Se oe ns _ - aes bees : l p.s. i “a i J 
Ise r levelopments n easily be f ed The vw este eat, AC, Le ratin ¢ 
} ¢ . . stations eebnses ‘atc ee oe D ce 
nderstanding technical phraseolozy is thus easily mastered W. B. Reid and Co. ........... Glo. Ma 8 id 
tained trom «ll Bo lers,or r from the Publishe William Whiteley . ocee . e = 40 1 
ey, Limi a o ) ni 





, aoe Wolsey i 
WALTER R. SKINNER, 15, Dowgate Hill, tins ECA, and ‘ FINANCIAL TIMES,”’ Do“ B” ee, " _ 1} p.s. nil 
72, Coleman Street, London, E.C. 2. Yorkshire Engine wees dt | :-. Tax free —_ J ses 
EEE EE Ee a) Increased capital. ‘b) Including 50% bonus tax free. 
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COMPANY MEETINGS, &c. 





SELFRIDGE AND COMPANY, LIMITED. 
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HIGHLY SATISFACTORY RESULTS. 
IMPROVING TRADE PROSPECTS. 
PLANS FOR NEW EXTENSIONS. 
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PRUDENTIAL ASSURANCE COMPANY, 
LIMITED. 
SUCCESSFUL RESULTS OF YEAR’S BUSINESS. 
CHAIRMAN OPTIMISTIC OF TRADE REVIVAL. 


The financial result f the year’s operations are given in the 


valuation report, w ws that the actuarial reserve required 





{ — . 
I industrial br \ 56. e88 In tl rdir ay the surpl 2,047,337, an f this 
i rdinary al Ic. 500,00 ‘ to t t t er fund, to which I 
I general | ncl S15.704 I refer lat -- 18 1 forward to this year, and the 
t rat n tor annuit g t 195,884 ila is € O t I t the mpany irticles of 
t and dividend 6,678,245 ‘ ciation ‘ ates uilable for dist ution 
ee ed ft t t t t pol holde tt t ©! ] 1 t lar al I onary 
4 | 657,264 hor t 2 4 t a I tr n that « i i iast 


1 

iss 
> 
j 





f - 7 ) =< 
1 for 1 t Kcept tl last \ bctantial I intimated that t period reduced bonuses which we had 
ver the corresponding figure for last vea1 The litary | eXperrenced during the w a rea 1 ming t an end € 
I; 1 } . a nrable 
¥ +7 ¥ angi 1 1 r] | } e Y vet 7 1 our preew y a0 { nus, but 1 Ta lravle 
irises im regard to an item which is really the return | 24 not yet 1 I a 


disbursed by the company on behalf of ved | conditions operate | every rea to anticipate that a partici 





Lic will. in the future, prove to be at least as profitable 


Turning to the in trial branch, the expense ratio, which in 





eae Re . } $ 1 nit 
. l \ rou le l l as ry nearly double I S f t 
, } Yr y ’ >¢ ( > Mey cent V ‘ vea u eT 
1921, and is a r t a this class of | 192! had beet 2 per cent., was last year furth 
| reduced to 12 | ent.. which is a ratio much lower than has 
I iced 32.12 | ? 
| been achieve n industrial assurance company doing a 
INDUSTRIAL BRANCH bee! : 
| large business. We i we are entitled t ngratulate ourselves 
t lustrial branch t I e in. 4 premium income | and also our staff. bot ‘ at chief office and in the field, on this 
luring the year w equivalent to £6,861 per week, or | <iq act e} t we are looking forward to still further 
‘ er annur whicl n exceeds the increase | , aici Sa ag ta the re It f r endeavours mature 
th revious \ \ are that premiur in | 
trial branch are ] ble eitl veek] 1 nth! 1 | INI I. BRANCH BOD 
tive pr rtion f the tw la remain the sar a52 a 1 at n increased surplus amounting to 
5 lr} os st repor WN an increased irplu amounting t 
I 57 I ent. W i I $3 pel nt. n t he ite head Of t nt /2*0,000 has been transferred to the 
I f 1 nd a like ! nt to the mmon 
RDINARY BRAN nvestments 2 See ame ” 
| tir fu t t wh f e will be ma later It 
to t 1 ] } w re lo + er A 
yn " to u I rancn, We al again abie to Ir ra ad that last vear were for the first time since 
g of a very large new sum ured for the year, namely ] 
1 y la n i < ir, namely, a : Cue a oiniiiiee f : rofit-sharing scl t 
74 naer SH «24 ntracts pr ’ n 4 ner Im come of yi : 
4, unaer :541 ntract roaucing a premium income I thee aes on os holds i this branch The unt 
» thic hrancl mare are no fewe ts pe eS Jie ) t pol l 
in this branch there are no { Pn 8.8 ee Pee t} wailable for distribution was not large as befor: war, 





force, assuring nearly £160,000,000. From these figures] "7° OT ! 1 ‘ . he 


seen that the average sum assured under all existing 








under the new business secured during 1922 it ; Se ae : 
aS icr the preced Car | re ted t] rt trial branch policyholders 
CLAIMS. fcient to all t llowing t s to the sums assured 
t t v f I } u policies entitled to participate 
¢ acy ] a ¢ sil £ +} Prudential £4, : eal ; Sat ae per + 
i }u t ru ¢ € the mount 1! er 2 eal I paid 4,72 . ent 
t se under this headit ree branches amounted | After 3 t iid, {10 per cent 
Li . y f2,s e tha n 102! The | Aft 10 vears id. S11 “it 
ayment of 1 arv items of expense, but the greate The additions include t bon f £2} per cent. declared last 
as utilis for the 1 ‘ uilding 1 t reserve - i are guaranteed f i 1 of ars. You will 
to meet futu tie t I f ! f that ira we initiated the method of spreading the 
eld in trust for our policyholders. The increase in the } pc; ser a period of years in order to make it more permanent 
t id in clair larger tha 1al, and may be traced t | t t leclared was for a period two years, 
im we have disbursed on % t of endowment assurances nj now, as I have already stated, the bonus declared this year 1s 


t in the ordinary branct In 1922 the amount paid under ranteed for a period of three years. Further, we have been able 
i nis eading exceeded /¢.000,.000, r r £900.000 more than in to increase the a iditions for p licies of longer durations. This 


us year The rrespondi: figure in the industrial | method of bonus distribution will, in future, ippli le only to 
less imposing than that for the policies of larger amounts } policies i i before January 1, 1923, and we hope year by year 
t ferred to, but the increase : nsiderable As the | to extend the period over which the bonu guaranteed 
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W. T. HENLEY’S TELEGRAPH WORKS COMPANY, LIMITED. 
SUCCESSFUL YEAR'S TRADING. 

t | meet f W. T. Henley’s 

the 2nd instant, 


ved an 
reciation, 


. 4hot in-4 ee 1 ecu he n the c! t tradi pront f / 249,000, against 





THE ANGLO-SOUTH AMERICAN BANK, 


LIMITED. 
itm 


Capital and Reserves 
exceed £13,000,000 


Head Office: 
62, OLD BROAD STREET, LONDON, €E.C.2. 


AFFILIATED INSTITUTIONS : 


_ THE BRITISH BANK OF SOUTH AMERICA, LTD., and THE COMMERCIAL BANK OF SPANISH AMERICA, LTD. 
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JEREMIAH ROTHERHAM AND CO, LIMITED 


TWENTY-FIVE YEARS' RECORD 
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MAPLE AND COMPANY, LIMITED. 


SATISFACTORY RESULTS—INCREASED DIVIDEND 
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Tenders will be received on F 
Bo 


Yr 
T 


£40,000,000. The am 

£ 5,000,000, but subject to that 
3 

a 


riday, 


limit, 


March 
ids and Treasury Bills to be issued to the maximum amount of 
unt of Treasury Bonds issued will not exceed 
the total amount issued will be 
ivided between Bills and Bonds in such proportions as The Lords 


c 


)}, 192 


509 


3, for Treasury 


Commissioners of His Majesty's Treasury may determine. 


PUBLIC INCOME AND EXPENDITURE. 


RECEIPTS INTO AND ISSUES OUl' OF THE EXCHEQUER. 


Estimate 
for the 
Year 
1922-23. 
(See Note.) 
Balances in Exchequer & 
on lst Apri): 
Bank of England.... ° 
Bank of Ireland .... ° 
REVENUE. 
CN v6 nse0sccescues 112,250,000 
i cekheceee eee ae ae 50,000: 
Motor Vehicle Duties .. 10.600,000 
Estate, &c., Duties..... 48, 000, 000 
BORGES ccccccccces wane 18,250,000 
| Land Tax, House Duty, 
& Mineral Rights Duty 3,000,000 
| Property & Income Tax 
(including Super-Tax)..| 329,000, 
Excess Profits Duties,&c.| 27,800, 
| Corporation Profits Tax 19,750,000 
Nox 6-64 sccneundac 54,625,000 
Grown UAnGe ....0020- 750,000 
[Interest on Sundry 
SE a 14,000,000 
Miscellaneous— 
Ordinary Receipts .. 22,000,00C 
Special Receipts... 90,000,000 
REVENUE ......cccccces 910,775,000 


ket | th ext gant cost of art s wh 
“ i have be g t The h trade since 
22, had been exce t, and the wk of goods sold and 
had been hugel x f that for any ot riod | 
They had the further s: tion know} that 
foreign exchanges got mor led that porti f the | 
siness which was d i t fr th london house | 
its orlginal magnit | 
l would visit the h s they woul a | 
lection of all sorts of articles which would be sure to | 
their t would be fully repaid. O had to 
s that their rs serious problems of their 
wit In tax ha e wn but lit and 
ll the n ties livis we still high, wt 
wa + 1 as eve so the « pany had set itse 
way to sup the wants their ton to the | 
intage. He hoped that the stomers would ap iate | 
| 
the bala -sheet, it w be that the res¢ 
at £58 I} ] ble f lividend was 
22° nd after pr ling f viden recomme } 
1 7.231 t ward I} I ness W 3 | 
inyvth th 1} knew wh its capa 
id wer t content they felt that every unit | 
g to its fullest limit. He was hoping that conditions | 
1t themselve i that would be able to rende 
n t their effort r the present year | 
t an icc intS we adoy 
| 
ENCER, TURNER AND BOLDERO, LIMITED 
t nual general meeting of Sper lurner and Boldere 
was held, on the 1st inst., tl ffices, 18 Duke street. | 
Mr J Bold (ti I f the company) pr ling 
in n the ti f the report and <% int 
ectors we ry pleased leed to lay before the share- 
1 an exce it result, ar h 1 and bel 1 th 
e than ti A tr g fit £65,405, as | 
ith £6,292 last vear, was ve stifying a the 
t or ni months business was healthy 1 br in the 
r three month light falling away was t ia noted, an 
ination could offer 5 that the purchasing we 
was lessened. The pri f the commodities dealt | 
any had tended, on the whole, to a slightly lower | 
pecially in , wool, leather. The volume of | 
had be great than ] ar, but tl ill benefit of } 
Was not reflected in sterlin The trading profit 
5 e acs. x and the dividen Oo! ré fund | 
ss id, transf f £37 10S 1 profit ale of fundin 
15 total of £67 ISS II to wl had to | 
14,788 7s sd brought 11 giving a grand total 
2 4d They were left with an available balance ot 
2d, out of which the sed to pay a dividend of 
tual on the prefere S s, making 6 per cent. f 
tk nd a divideai of 4} per cent. actual on the ordinary 
ing 8 per cent. for the year, while they were reserving | 
r ition profits tax £3,650, which would leave £ 30,749 135 2d 
t 1 forward to next year. The tctal reserve funds stood 
35 6d, and with the amount carried forward they had 
total of £171,434, which represented exactly 5s sd in the 
total capital of the company, which was surely a very 
ry position. 
t and accounts were unanimously adopted, and the divi- 
I mmended w declared 





GOVERNMENT RETURNS. 





TREASURY BILLS AND BONDS BY PU 


Tenders for {40,000,000 in three months’ 


from Monday to Saturday, March 5-March 
March 2, 1923, and the total amount applied 
Tend for Monday to Friday bills at {99 8s 
ind $ ay bills at £99 95 od, about 60 

The average rate of discount for Treasury 

the amounts allotted were as follows :—lIn 
Diuis at 3 months, £ 35,000,000. 





| Amount Amount 
Date, j - Applied 3 
| ne red, Sor. Ave 
; 322, £ £ £ 
Tale wa haoieeas a) 55,000,000 (a) 70,595,000 2 
a a) 50,000,000 (a) 67,355,000 2 
ae. 4 a) 50.000.009 (a) 52,725.000 2 
ec. 2 a) 55,0€0,000 (a) 76,225,000 2 
A Serer a) 50,000,000 (a) 63,995,000 2 
i. Sr atnieeaeseas a) 50,000,000 (a) 76,575,000 2 
—— 3 (a) 40,000,009 (a) 55,305 000 1 
Fe é a) 40,000,000 (a) 61,530,000 2 
We, a a) 40,00',000 (a 59,465,000 2 
: sececes (a) 35,000,000 (a) 63,590,000 2 
Oe Mi sctccsnnaas .. (a) 39,000.000 (a) 49,875,000 2 
ah, RES a) 40.000.000 (a) 61.630,000' 2 
ee ee a) 40,000,0C0 (a) 53,770,000 2 


per cent., 


bills was £2 


Treasury Bills. 


BLIC TENDER. 
Treasury Bills dated 
Io, were opened on 
for was £53,770,000. 

11d, and above in full, 

and above in full 

28 10°35d 

bonds, {2,500,000 ; in 


44% Treasury 


« 5 92 
rage Rate. Bonds, 1932. 


8s 4d &es @ 

ll 109 None allotted 
ll 0°62 None allotted 
ll 752 None allotted 
6 11°35 None allotted 
2 7°57 3 3 96 

3 5°68 99 6 37 

18 991 99 7 09 
6 3°87 99 7 6 
10 1°57 None allotted 
9 786 99 8 64 

6 631 99 8 42 

6 295 99 9 117 
2 10°35 99 9 96 


(a) Including Treasury Bonds, 


Average Price, | 


Total, inc, Balance 


OTHER RECEIPTS. 
Temporary Advances Repaid :— 
PES Sas bckcrccsecceneendewce 
Interest on Exchequer Bonds under 


the Capital pone (Money) 
Act, 1904 .. as 

Under the Unem npl yment Insur 
ance Acts, 192] ..........-. 


Money Raised by Creation of Debt :— 
(a) For Capita! Expenditure Issues 
Under the Telegraph (Money) 


Acts,1920 to 1922 .. 


Office 


Post 
1913 


Under the 
Railway Act, 


Under the Housing a 
Anglo-Persiar 


Under the 
pany (Payment of ¢ 

By Exchequer 
Capital kxpe 
1904 

(6) Under the 


nditure 


Renie. 1 


(London) 


1914 dames 
Oil Corn- 

) Act, 1922 
cadens the 
(Money) Act, 


Une mployment In- 
surance Acts, 1921 





(e) For other Issues 
By Treasury Billsfor Supply . 
By Nationa!) SavingsCertificates 
By Fxchequer and National 
WE PE ncadeonkawns 
By Treasury Bonds— 
5-15 year, 1925-35 


By Other Debt created under 
the War Loan Acts, 1914 to 
TOES Ccceccvcccccccseccoesces 
(ad) Ways and Means Advances. 

Anglo-Persian Oil Company — 

Dividends on Shares acquire: dy 

Repayments— 


In respect of Suez Canal Drawn 
Shares ae ; 
Do Cunard Loan.. 

Do East Africa P tectorate Loa 

Do Issues under Civil Contin 


gencies Fund Act,1919.. : 
Do Issues under Land Settlement 
(Facilities) Acts, 1919 and 1921 
Do Issues under Section 59 (4) cf 
the Finance Act, 1920 
Interest received under Section 59 (5) 
ofthe Finance Act, 1920 


DORR vevenscccs 


Total Receipts into 


the Exchec 


juer from 


EXPENDITURE AND OTHER ISSUES 





Estimate Total Issues out of 
for the Year the Exchequer to 
1922 23, meet Payments from 
including |Apl. e 1922,/Apl. 1, 1921,| 
Supple- to 
| mentary Feb. OA Feb. 25, 
| Grants. 1923. 1922. 
EXPENDITURE 2 £ £ 
Permanent Charge of 
Ric aaiericernecskens 16,000,000! 12,805,526, 22,374,314 
(interest, &c., on War 
Mean cadensncouses 319,000,000} 267,442,820, 283,557,190 
Road Fund ....... 10,000,000 11,318,999 1C,031,000 
Payments to Local Tar- 
| ation Accounts, &c. 9,788,000 6,875,518 7,752,869 
Payments to Northern A 
| Treland Exchequer 2,500,000 903,393 
Land Settlement........ 3,500,000) 2,482,591 
OtherConsolidated Fund : 
ies 2,650,000} 2,517, 1,744,874 
Supply Services ........ we 3 253,000} 391 664,868 589,874,566 
Expenditure ....... -| 902,691,000! 695,756,206 918,721,097 


ce Reorirrts, —~ 


Apl. 1, 1922,/Apl. 1, 1921), Week Week 
to to Ended Ended 
Feb. 24, Feb. 25, | Feb. 24, | Feb. 25, 
1923. 1922. 1923. 1922. 
£ £ £ £ 
9,963,424 2,591,051 as sa 
1,210,106 483,455 de 
11,173,550, 3,074,506. | : 
112,847,000 118,772,000, 3,050,000! 3,385,000 
144,740,000, 179,230,000! 3,21¢,000) 1,880,000 
11.808,000 10,434,000 102.000 
51.981 000 46,114.000' 1.130.000! 1,849,000 
17,692,000, 14,377,000, 100,000} 340,000 
2,250,000! 1,880,000 220,000' + 190,000 
299,099,000! 294,609,000 18,141,000 18,412,000 
954.000| 29,714,000 eel 
17,007,000 4,811,000 650,000! 790,000 
4.700.000! 49,500. 000; 1,250,000) 1,500,000 
890,000 750,000 $0,000) 80,000 
774,440, 10,958,875. 
21,240,785 23,539.219' 421,270 += 378,859 
42,951,452 132,896,832 1,500,308 5,663,528 
781,994,677 925,555,935 29,761,578 34,570,387 
733,168,207, 928,600,442 
800,00 9,480,000! 400,000 
169,818 169,818 : 
2,980,000; 520,000! 
5,310,000! 5,561,474 rome: ea 
' 27.500, ss ™ 
7,000 50,000; = 
950,000 : ; 
1,553,300 a 
4,540,000| 9,540,600) 
2,620,703,000| 3,487 19,000) 33,054,000 
56,308,900 48,15 20) 2; O75 000 
20 
61,655,154! 325,169,381 | 133,954 
87,251,135 ae 994,175}... 
25,259| 10,961,454) es } + 
815,475,500) 1,214.546,000} 1,900,000) 13,700,000 
1,017,976 5,010 T7896) re 
5.787 7,111| 
130,000 130,000] ‘ 
127,268) | ‘ 
i 
7,250,000, .. | ‘ 
282,662 51,617) | 
6,827,960 13,490, 959} | 
162,425 426,340) 
4,459,343,203 6,062,038,370 67,364,717 110, 423,341 


| -——-IssvEs.—-~ 
Week ; Week 
| Ended Ended 
Feb. 24, | Feb. 25, 
1923 1922, 
& é& 
8,165 
726,753| 4,081,942 
i “* 
50,000! 
458,096; 150,000 
4,536 7,756 
306 


10,051 000! 11,695,384 
11,290,295! 15,943,547 
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- IssvEs. ——~ 
Apl. 1, 1922, Api. 1, 1921 ek Wee k ~ 
fo ores, fe £2 || Clerical, Medical & G meme 
2 Fe : Feb. 24, Fel | ric Ife v CWT ith the pré 
svt : 192% 109 
£ £ £ £ ] LIFE ASSURANCE SOCIETY, i Circalat 
OTHER ISSUES, 1] 4 Lt 3 posit 
¢ deposit 
Temporary Advances— 4 erat el vee 
>= oe 0,000 oe 500,000 . oe 
Sapien Sotecozssocors counearessé Publishes A DETAILED LIST i Geer 
the Capital Expen liture (Mon¢ \ ne ae 
DE Esccsecssuvnxneress> 169,81 169,81 M Reserve pulli 
Under theUnemployn 1ent Insuran OF INVEST ENTS. | eee 6 
|" ee 0,000  12,410,00 x h Prop 
Issues to Meet C apital E ~ a diture Le ; Os Y ——— 
Under the Telegraph (Money) Act Apply, Chief Office: 15, St. James’s Square, S.W or wore 
_ eee saline 6,360,006 261,4 600,00 fe Maree cons 
Under the Post Office (Londo cat = a , = . pace of 8 
Railway Act, 1913 se ; 27,50 oe City Office: 8, King William Street, E.C. 4. —_— 
Under the H ing Act, 1914 7,000 90,001 ° Bxcbanges ' 
Under the Ar Persian Oil ¢ See ee SS = on . 
pany (Payment of Ca A 950,006 ——_—_—_————————<—_——— London 
ler Ca ho x pe oo » hn 
Act 19 SCOTTISH UNION & NATIONAL | | seo" 
J t Ts f 
og | INSURANCE COMPANY. 
a 1534 ESTABLISHED 1824, 
Unemployment In-ura ; ASSETS EXCEED - - = £12,000,000 | 
ne} y in i 4 
Pen a De bt ale . nn| 4 any 000 000 FIRE. LIFE. ACCIDENT. MARI NE, 
Securities surrendered f Edinburgh: 35, St Andrew Square. 
ws ‘ London: 5, Walbrook, EC4 and 4, St. James’ Street. S.W.1, | 3 
Act, 19) ‘ t . 
the War I A 1119 3.4 2 
Funding Loat — 
Coaversion Loan Sinking Fut The QU EAN “CCIDENT and GUARANTEE 
Ponape ot National Savings Ce om CORPORATION, Limited. er 
ilicates 
¢ tepaid by 88 - nd 
"beatin 59 6) of the Sao ASSETS <7 re = = £7,.657,433 
Act, 1920 jenesewedusenvess 00,00( x 00 1,200,000 CLAIMS PAID - - - £27.500,000 
(5) Repaid erwise.. Sie Or . = 
Principa) of hxchequer Bonds pa Accidents and iIliness. 
off, £20,88 2 s8 pa ft Employers’ Liability. Fideiity Guarantees, 
the Na ‘ lebt ¢ Fire ana Burgiary. Motor Cars. Public Liability, 
sioners, £1 00 inspection ang insurance of Boilers, Engines, 
Principal of al War I “ Electrical Plant and Lifts. : 
o aid off 49,054,164 Executorships and Trusteeships. 4 
ther Debt under the War Loa ——— 
Acts, 1914 to 1919..........000+- i 36-44 MOORGATE, LONDON, E.C.2, eis 
Ways and Means Advances Repaid 0 1,257,4.35,001 20,000 
Depreciation Fund, under _ the s ° 
Finance Act, 1917 A 2 22 
angloeriah Oi Com Ghe Bankers Gajette. |. 
cements eB Capita BIRMING: 
Amendment Act, 1919 243,012 - ; , BRISTOL 
I les t Na na l { N 
“slonars to Reduce D BANK OF ENGLAND. HULL... 
F “sg = ‘i — 78 7111 Week ended Wednesday, | lary 28, 1923 LEICEST! 
Cunard Loan Repayments .. 130,00¢ 130, 300 ISSUE DEPARTMENT. ee 
thea - rotectorate Loar 197,268 ; £ £ WEWCAS’ 
Proceeds of National Savings Certi | Notes issued ........ 145,425,945 Gove rnment debt.... ll 015 10C aot 
ficates, issued under the Finance . : ~_ Other securities...... 8,754,9 - 
Act, 1920, Section 59 (4) ...... 000, 00( IF) ** Gold coin and bullic 25 ¢ ‘ 
Jld Sinking Fund, 1910-11, issued ld coin and bullion 12: 
under Section 16 (1) (0) of the f ; ss 2c ANE OA , 
Finance Act, 191] .....c.cccces. 88,06 209,02 57,17 145,425,995 tandoe l 
4 45,5362,233 6 834.677 67,831.35 11,985,948 
ee een eerie BANKING DEPARTMENT. 
Balances in Exchequer— Feb. 24,°23. Feb. 25, 22. In.orliec. for eek ‘ 
i SL nn ceepmanpeess 2,094,445 2,278,359 130,593 219,377 £ : : = 
Bank of Ireland .............+0-- 1,886,52 1,935 334 356,006 443.230 | Capital ........e2.. 14,553,000 Government securities 47,2828 
Total 980.970 4.215.695 — 466,599 - 665.607 | Rest.... cecceccsee 3,076,670 | Other securities...... 79,107.43 
Nore—Budget Estimate as in H.C. No. 77 of 1922, Public deposits .... 20,907,4-6 Notes ...... pasene ag ied 
Treasury, Febr 1923. Other deposits ...... 110,548,375 Gold and si iver coin.. 1,828,338 Bills discon 
ecamn | Seven-day & other bills 18,662 Bille bough 
Governmer 
CURRENCY NOTES ACCOUNT. 149,704.153 149.704.15 All other re 
(000's omitted.) * Including Exchequer Savings Banks, Commissioners of National Debt and Governmer 
Dividend Accounts, — — 
’ — ¢ * in a - . Pale ates era) Re 
3. Advances t Redemption Account. COMPARISON with Previous WEEK and a YEAR AGO. Pedera! Ri 
Es culation 
ries Es a 2 =s Amount Inc. or Dec.on | Inc. or Dec. on All other |i 
Date, S=3 (age z Bank of . = E Feb. 28, 192 Last Week. Last Year Capital an 
CeS isms: # England 2e=- 7 of 
“Osif | s Notes 2 @¢c | ‘ ers 
~ _ = 5 2 ae } R ; _ & a * y : 2 — 
1914. £ é£ £ é é£ £ é £ | Publ sits 907,44 — 1328591 | + 
2 6,302 3,81 11,423 | Other deposits 110,548,375 | + 3,75 _ 
38,478 le 600 18,500 48:1! 9,924, 9,286 | Gove securities $7,282,8 i 4,419 ' 
103,125 729 159 249 28,500 : 276 54,621] 20,536 | Reserve... 23313". Lag - 
oe ae Note at 125,940,494 1,898 + Gold coin | 
150,144 3,4K 64 40 28,500 oe 19 118,102; 6,868 ( a | 127 8 _ 2 Of whict 
ae 7 é at t N Silver coin 
212,78 8,55 3 675 28,500 oe 13 186,63 486 : Diseonnt t 
a I Montus’ Ri Advanc: 
323,241 15, 570 28,500 8 30£ 4,566 | . Li 
Notes 
S5é 17,182 a5 245 28,500 4,000 91) 337,53 2,803 ‘ a ~ = 3 § Governme 
z & 16.08 ean a4 — ( and ‘ i Ss Srtvate de 
3 16,962 28,500 19,450 1 336, 1x Date B ait El de s cant Reserve, na 
343.826 15,599 Silver Coin. 28,500 19,450 14] B » S= 5 
323.884  14,9¢ 3,000 28,50 19,450 8 150 - 
314,38 14 3,000 28,500 19,450 2 143 os 
325,584 14, 3,000 28,500 19,450 161 ra ‘ ‘ 2 ‘ 5 % % 
Mar. 23 300 1 5,000 28,500 19,450 | 159 177, | Dec. 6 sees 27.446, 76 063,855 137,695,826 132.7 2 i om 
June 28. 295,374; 13,338 6,000 28,500 19,650 || 250 covesnoues| Sain. | oa 124,885,245 | 120, “$y - ey 
ept. 27 <9] l g 7.000 7.000 91.150 16¢ 16 BU. -v0eee 127 444,219 125,59 * 12 2 ES 
ec. 27. 301 12 7,000 27,000 21,150 1 13 —*"* rer anes | Sane _— a 
f : 7 917 7.0K 7.00% 2 0 7-1 237.768 14 Jan , eee 127,49 ees 460 ] er 72 1 861 al oT ; 
4 19 7000 70M 17-9 7) 1s 10 ° 27,486 217 122,454,770 =136,311.140 > é ; ; 
7 83) ) . = aie 179. 234 Et + | aa 127,491,357 | 121,236,150 144,010,109 | 137.342] 24 &- 
8 2 7,000 27,000 22450 /177, 2341691 22 Te aniesiit 127,489,154 , 120,798,570 | 125,803,374 | 118,682,858 25,1 7 
; : _ en — ' — Sve 31. .eeeee+, 127,491,860 122,018,155 | 120,924,209 115,027,941 | 23.9 i 
: ; ~ : 1 Feb. F.ccssccs 127,490.81 121,481,100 121,239,903 eeeee scr 24 da a 
Since July 21, 1920. notes and certificates outstanding include notes called in ineeee 127,493,425 120,719,230 126,244,044 119,130,331 25, a |= } 
but not yet cancelled. Maximum fiduciary issue for 1920 fixed at £320,600,000, | 21...e06-- 127,499,186 , 122,041,710 128,827,692 121, 752.212 25, 134 t 
for 1921 at £317,555,200, for 1922 at £309,988,400, and for 1923 at £270,183,800, 28. ccccese 127,504,283 123,940,440 131,455,821 126,390,310 | 2 a= Ra 
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————————V—_— | 
Tex Years’ Reconp. STATEMENT OF CANADIAN BANKS. 
- — (000's omitted.) 
sponding date Feb. 26, | May 27,/| Mar. 2, Mar. 1 Feb. 28, z : z ; z i. ae 
Atcorrespon es ’ : Dec. 31, Nov. BO, Oct. 31, Sept. W, Dec. 31, 
with the present week, 15. 1914, 1921. 1922 1925. 1922, 1922. 1922. 1922. 1921. 
sage —— Seater ASSETS, g . ~ z Bs 
Girculat xclud. Bank £ 2 Z s Cash and bank balances.. 1,830 506.207 487.881 441.824 515.431 
post DILIS) . «eeeeeeeeee 27,707,990 933,380) 129,299,950 123,093,3 123,940,440 Bank balances abroad ... 7: 402 111.609 104,892 114,894 715,677 
Public dep USscceeeccece vr cae 180 01 48.96 18 236,36 +: 150, ana on Call and short loans.... 284 03 303,421 30,433 279,021 282,930 
deposits ..... seeeee 667,026 41,24 124,468,748 118,492,382 10,538,375 | Securities  ........... 330,* 88 317,260 309,582 22,009 367,663 
oer - nt securities .... 12,054,146 11,046,570} 44.393,742 4 ye ¢ 47,282,880 | Loans in Canada ........ 1,148,681 1,196,398 1,217,578 | 1,211.825 1,255.029 
Ober securities ....-+++. 41,86 9,871) 41 1,461,28 D} 98.92 8] 29,821 79,1 7.4 | Loans abroad .......... 157,657 149,244 153,088 145,610 145,343 
Reserve of notes and coin 28,4 oo ane a 17,477,192 24 1 966 aan sees | Other — Raleecetes 106,439 106,293 106,444 104,262 104,656 
rgin and DULLLON ..«+-e+e- 3/,715,007, 35,947,560! 12 7,142 128,762, 27,504,285 : sIABILITIES a } 
proporti n of reserve to 133% 423% ' site a | oun circulation ........ 176,201 169,626 178,633 176,919 184,602 
liabilities «+--+-++eeeeee 98 > 3 ‘4 ep SIts | 
: grate of discount ... 5%. 3% 4) 3% Government .......... 78,58 131,762 132,331 108,988 150,160 
Market rate, 3 mnthe’ bills 43 — 7 2tx 68 St 2: ; Public in Canada ...... 1,722,316 | 1,712,055 | 1,687,933 | 1,648,648 | 1,781,749 
Price of Consols .... +000. 74% 744 463 + 5s POs nr acndicncnevens 288,550 525,644 351,969 | 336,747 | = 270,721 
price of silver per OZ...... 272d 2644 314d 322d 31.d | Bank balances— 
exchenge revi. ue 25°25; 264 25 a 20 | 54-20:70 | | 48°10-30 7 7 740 | Chae BP vanienaccunss 11,757 10,158 11,311 | 9,008 10,224 
New Yor $48 $4°79 235°874-£9 O44 + $4°704-71 | ‘oreign aera waa 58 40,351 35,807 | 33,706 | 358,418 
on = ‘amsterdam..) 12°23-23 , 12-05-10 | 11°33-37 | 11°54 11 88-9 | Bills payable, &. ....... 28,774 27,134 26,409 | 23 321 34,153 
London Berlin ..... 20°474 20°492 240 246 195-1.020 104,000-108,000 | Other liab:lities ; 4.344 2,624 | 2.644 2,318 
Slearing horse return 279,149,000 199,913,000! 770,429,000 817,200,000 851,812,000 | Capital and rest 255.966 255.585 255,274 255.231 257,690 
BANKERS’ CLEARING RETURNS. BANK OF SPAIN. 
(000’s omitted | wn's omitted, _ ; . 
y — | Feb. 24, | Feb. 17, | Feb. 10, Feb. 3, | Feb. 25, | Position 
: | 1923 1923 1923. 1923 1922, |May 30,1914 
Ending— Tow: Metr litan. ( t Total AS8ETs, Pesetas Pesetas | Pesetas | Pesetas. | Wesetas Pesetas, 
— —- — — ee AT DED skcaciwas 2,525,421 2,525,424 | 2.525.409 | 2,525 333 | 2,517,661 521,775 
19% ; £ ; — £ | dilver . 656,631 651,345 649 539 651,958 634,988 728,600 
wat t ‘ as 338,113 18,818 588,524 Loans and dscts 1,965 980 2,037,151 | 2,079,206 | 2,067,447 | 2,601,310 800,725 
a 58 3,81 } 35,569 | 68¢ ig | Ipanish 4% stock 544,475 344,475 544,975 344,475 344,975 4,475 
658,945 2,797 ) ) m | “a bills 150,000 150.000 150,000 150,000 150,000 150,000 
599.667 654 2,893 IABILITIRG 
€ 75,6 13 8,10 1,265 > Jirculation 4.076.662 4.1 447 «4, 723 | 4,133,581 | 4.172,442 901,550 
lary 674,151 54,578 63 329 58 Dennsit« 1.089.198 1,125.096 1.108.050 .0f0,685 | 1.110924 477,500 
627,978 50 2,511 359 
607,891 1,532 4,858 692,081 NATIONAL BANK OF GREECE. 
753,981 28,191 49,64 651,812 | 00's omitted 
- — - — ‘ | : 1 ” 
5.526.218 199 475.51 6.268.527 | Dec. 26 Dec. 15 Nov. 28, Nov. 15, Dec. 28, 
5,863,277 70 478.54 6,615,110 i922 1922 1922 1922. 1921, 
— 337.059 6.47 7 ae oR? | ASSETS, Drachme Drachma.) Drachme.| Drachmem. | Drachme, 
) Q 7] r 3 
> al 57 2:3 06 2 #014 and balance: 
= abroad. ....... 1,428,548 1,417,831 1,438,929 1,369,589 1,365,930 
52,780,635 1,574,661 2,806,1 37,161,461 | #overnment loane 
; ),268,21% 1,660, 1¢ 3,002.179 | 34,930,559 and securities 5,330.576 2.837 ,662 2,838,106 2.737,537 2,171,155 
: 12.42] oe , 196 5 9 230.902 Discounts and loans 1,285,365 1,234,704 1,277,120 1,245,028 706,559 
east j ise in 1922 8:3 6 63 LiaBILITIES 
E | Notes tn circulatior 3,024,778 2,941 897 2,808 968 2.614.687 | 2,130,045 
PROVINCIAL CLEARING RETURNS. | Zovernment depsts. 507 317 25,573 242,582 292.952 154,015 
| Private sight depsts 933 568 93% 6, 316 939,774 908.571 875,227 
a ; Private deposits at 
1322. 1925. ine. or Dee fixed dates 1,013.599 1,014,177 | __ 1,012,265 | _1,011,986 945,189 
rore > Fe ry 2 £ % 
ig ruary 28 EE ed BE ie BANK OF APAN. 
SRWINGHAM . RabsGekessaneeaseounes 17,921,400 18,568,390 y ) 3 mn’. omitted 
hE SRE 11,696 000 7,341,000 |— 2,355,000 | 201 : 
DUBLIN . cccccccccccccccccccccccces 55,298,300 49,105,190 |— 4,193,200 79 Jan 21 Jon. 20) Jan. 15, Jan.6, Dec 30 Jan 28, | Position 
se tes ace a casnthnaeens 8,538,900 | 9,105,600 + 567,700 |} 67 1925 1925 925. | 1925. 1922. 1922 | Jne30, 1914 
SE oc snussennentvecbenscosshs ~-| 8,681,800 | 8,750,000 + 68,200) 08 ASSETS. Yer Yen. | Yer Yen, | Yen Yen Yen. 
cas ae 6,441,200 | 6 439,700 1500 | O09 | Cashand bullion. |1,092,900!1 095 708 1,094,766 1.095,742 1. 153,791/ 1,245,186] 221,320 
LIVERPOOL, ...2.00cccccccccccces .e-| 68,471,300 | 73,516,300 + 5,045,000 | 74 | Discounts ........ 115,446} 75322 84.682 212,475 372628) 201.63: 41,740 
BABCHESTER .......2-00000 vesecees| 116,665,200 | 121,982,000 |+ 5,516,800} 45 | Advanes 246,529} 222,799 230,870 279,496 294,154, 114,762) 
“ON-TYNE ..........-. 13,721,700 | 14,943.500 |+ 1,221,800! 89 Liabinities, ee 
SOrTiNGHAM pesseneces a 5,472,500 418.300 |— 4,200 rg | Notes . . 1,237,795} 1.167 353 1,181,540 1,352.726 1,590,692 1,370,669) %2,270 
ED 0c. ns casdueenene wee 7,437,200 8.9 ‘6,400 },499,20 l Govt de pc sits coee 719,937; 706474 703,293 676,357 €85715 1,218 004} 87,340 
Other deposite....| 52.133} 56.608 69.491 97,710, 66,445 39,752 11,440 
OVERSEAS BANK RETURNS. IMPERIAL BANK OF GERMANY. 
a | Me's ormitted.) 
UNITED STATES FEDERAL RESERVE BANKS. —e ' ." e. 7, ~~ bh, = 15, ——.. 
923. 923. 23 22. May B, 
«Cb omit | Assets Marks. Marks Marks. Marks. Marks, 
Feb. 23, Feb. i6, Feb Feb. 24 Gold 1,004,831 1,004,832 1,004,832 995,689 1,513,240 
1923. 1925. 1933." 1923, Of which ‘deposi. 
ResovuRnces. s $ . ted in Bank of 
Total gold reserve ......... peenesetaoaweeee. 4 Gtaaee S07 500 3,076,090 2,946 840 | England ..... 50,032 50,0 50,032) a 
Lega! tender notes and silver reserve... 128,370 140,460 145,290 134,010 | Silwer....... ececee 69.404 69 423 69,528) 5,063 321,920 
Bille discounted for member banks... 627,920 653,440 569 31 > 721,280 | [Treasury notes ... 593,631,738 379,179.766 380,902 4,414 948 | 943,460 
Bills bought in open market ..... eececccese 182,35 184,480 184,950 82,560 | Bills discounted... . | 3,646,192,110 2,825,527,064 2,306,297,545; 132,772,712 60,780 
Government obligations owned ........++.+. 354.050 353,520 353,120: 355,010 LisBILITIES, 
All other resources .......... sais eect iatee gl 65,920 635,130 62,770 61080 | Notes in circulation | 2,703.794,687 2,252,963,362 1,984.496,36°) 115,755 536 2,013,860 
LisBILITIES, Deposits 1,165,179 734° 883926,888 762.264 229; 29 409.648 842.340 
Government deposits ........ eoeecccccccoscce 310 43.490 35,130 63,910 | ~ a a oa . Se ae 
a ance naeateeands | ya1s\6lo, 1,987 209 1,929°8i0 1,708270 RUSSIAN STATE BANK. 
Federa)] Reserve Notesin actual circulation. | 2,260,500 2,243,600 227,820 2,173,510 (000’s omitted.) 
Federal Reserve Bank Notes in actual otr-| November 1, 
culation ccccccecccccocecocesccece 3,070 5,070 3,510 81,170 1922. 
All other liabilities ..... Rapa poRcaNERaSess 11.710 11 140 10,630, 16,170 | ASSETS Roubles. 
ee - 327,240, 327,74 326,180 319,080 ESAS ALAS Re ails WLLL ee PR BT: Se ees 6.985.600 
Batio of total reserves to gross deposit and Loans 19,431,000 
edera! Reserve note liabilities combined) 75°3%  75°3% 77°03 781% h ee ge ee Lu ene cae 31580. 
Pe . : M ? 2 ee * | Special cre dits on mercha an eget Leta Losers 13,580,C00 
CM 6.55 once aa cegenaemeinbwenaies aemadee 7,375,000 
BANK OF FRANCE. IN sn) ca cradeton sp encnidebuanciaas 6,031,000 
(000’s omitted. LIABILITIES 
™ a —Feb-aa, | Feb. 15, Wah am) Posisuon Capital IC Se URE ORUERENsa eke ena cuNteldnteeenRereLeneeecs een 
1923, 1923. 1922. May 28, 1914 DEGOTD . «+ .0 00 -enverercocesersesnesersenecesoses ae 
Assets, Francs. France | Francs Francs, | cn a a re are en ntenyenrsetenen se heey nt 17,549,000 
Gold coin and bullion ....! 5.535.764 5,535,734 535.5 5.525.251 3,730,625 Lo TAM BCCOUNEE ...cccccccccccccccccccscvccccccoccccoses il, 89 000 
a which heldabroad....| 1,864,345 1,864,345 | 1,864.345 | 1,948,367 nh Ny GOverMMeRt GOCOUME. ... .cccccccccccccccccesccccccescce 9,908,000 
liver coin and bullion....' 290.569 29¢,392 | 290,324 | 280.980 632,650 | 
Diseonnt and advances.. 4,800,689 4,865.811 | 4.798.213 | 5,024,738 2,327,775 | BANK OF ITALY. 
Advances to the State .... 23,200,000 | 23,300,000 (23,400,000 ‘ 000°s omitted. 
LIABILITIES Jan.3 Jan. 20, Jan. 10, {| Dec. 31, Jan. 31, Position 
SR Sanus sakes ewan eee e 37,055,354 37,176,064 37,409.356 | 36,150,809 5,811,875 | 1925 1923. 1923. 1922. 1922 May 31,1914 
Government leposite. os 75.103 56,992 57,537 57,494 183,70C | ASSETS. Lire Lire. Lire Lire Lire. Lire. 
Private depnaite 2,203,149 2,169,312 | 2,292,046 | 2,371,532 845.95C | Total cash ...... 1,352.761 | 1, 354 1,349,798 | 1,372,290 1,420,443 1,221,875 
Inland bills......! 4,475,068 | 4,4 52 4,526,550 | 4,635,264 4,455,273 418,400 
SOUTH AFRICAN RESERYE BANK Foreign bills 9,500 33 9,498 10,002 9,977 81,300 
(000’s omitted. } Advances to the 
: = : = - . | Treasury 6,091,792 6,104,988 6,113.476 | 6,111,907 6,501,051 nil 
Feb. 3, | Jan.27, Jan. 20, Jan.13,  Jan.6, | Other advances. .| 2,001,08 032 2,298,1+8 | 2,533,048 3,669,546 79,175 
1925. 1925 1925. 1923. 1925, Securities ...... 406,987 398,165 407,162 407,113 533,475 205,700 
Car —_ r £ 7 £ 2 LIABILITIES - % ; 
ener, STITT Ett teases eeeeees 1,000 1,000 1,000 1,000 1,000 | Note circulation 13,437, 13, 65 13,767,929 |13,921.587 14,546,817 1,556,925 
BEIVE «w+ ss seeeeesecees 2 ae : 2 | Deposits & drafts 1.781 672 1.635.956 | 1.688.283 2. 15.337 193,975 
Notes in circulation ......06. 9,862 2 812 3,923 | - 
me RCTS GEPNSIES ....eeeeeee 5,4 41 5,1] NETHERLANDS BANK. 
enna 8 g 383 83 | G00's omined.) secatiias 
ae UNO, 6.6 55 hoo ear 10,102 10,1 l 2 10,102 10,052 | I 6, | Fe 19 Feb. 12,; Feb. 5 Jan. 29, | Postuon 
250 2 “ 250 250 | 19235, 1923, 1923. 1923. 1925, May30,1914 
estic 2,167 1.x 2,20 2,51 2,657 | ASSETS, Florins. | Florins. | Florins Florins. | Florins florins. 
: é a4 814 } 7 S8t 419, Gold 22... es eeeeees 581,790 . 3 581.790 £81,790 581.789 163,092 
. AivVances to the | SEN nasrenaeaces 7,448 7,001 7.361 8,039 8,436 
= Pets tke dug st nee 1,300 1,309 300 1,300 1,300 Oscts. & sdvances.. 345,121 369.47 370,847 405,165 377,699 153,504 
Ba iadvances .... 1,000 1,000 1,000 1,000 1,010 LIABILITIES. 
_ ash reserves to hoes Notes in circulat’n. 941,031 942,765 954,872 968.569 948,353 316,632 
7“ So public .....cc. 717 % 72°2 % 716 % 712% 11% Deposits ....... bien 29,797 | 30,770 31,277 33,880 25,512 5,016 
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NATIONAL BANK OF ROUMANIA. BANK OF NORWAY, 
000’e omitted. N0N's omitted, 
Fet Ja i Jan. 2 Jan. 13 be 4 Feb. 22 reb. d bY ee 2 Position 
1923. 1923 1923 1923, iy22 _ 1925. 1925, 1923. 1922, |May2l,)9 Ass 
Assrrs, Lei. Lei Lei Lei f = ASSETS, Kroner Kroner Kroner Kroner Renne> ee 
" hepulieneht Do ' 533.067 533.0 533,056 533,056 495 459 Ooin and bullion—Gold ...... +/,289 $7,290 147,290 147.2 4 r i 
TD, <6. < sepeey &¢ 748 766 £27 4 | Balance abroad and foreign ; ae al cB 
Government loan 12.551.384 12.539. 12.559.333 12,552.94 12 Vv | bills steeeeeeseeeeers 33,562 36,092 36.799 47.912 og 522 »s 
Other advances .... 4.574.269 4513.09 4.483 64¢ 4.468.812 2.717. | Norwegian & Foreign Govern- ~ gn 
LIABILITIRG | ment securities .....ccccces 9,404 9,404 9,404 10.08 S I 
Notes incirculation | 15,264,636 15,116.364 | 15,105,850 15,090.588 | 13.672.451 | Discounts and loans ........ 449,288 | 460,918 | 454,252 | 419 7 — 
Deposit. ous 7,098, 986 71 f 178.672 6,203,627 | LIABILITIES, esers 
Notesin circulation ....... 345,707 | 343,518 346.656 36R.% ’ ‘ ue 
SWISS NATIONAL BANK Deposits at notice ..... 179,382 | 179.738 | 170,665 | 1 . 
000 einen Through Royal resclution of February 5, 1922, 1t bas been resolved that = 
ye sted. | traordinary right of issuing bank notes has been reduced from 50 mi}! 2 
Feb. 2 ke i Feb. 7, Jar l, | Fe 25, Position, | Millions from February 4, 1922 (this day :ocluded) : 
1923, 1925 1923 1922 May31,191" 
Assets, Francs. | Francs France. | Francs. | France Francs IMPERIAL BANK OF INDIA, 
Sc bacecheeunesl BIOo 530.624 530,216 529,867 | 546,91¢ 171,175 000’s omitted.) 
Dt <ctntwsnboye 105,779 106.302 106, 314 106 827 108,000 18,350 
Dariehens-Kassen. 12.3 12,334 12,583 12,614 18,581 be Ra pan. & ; 7 ae Ae Ja as 
Assets & advances 447.564 440,8 x 396,388 404,442 275.762 103,000 . yy — 1925. 192 1925 2 
LIABILITIES. : SF R : Rs c Rs, Rs : Rs 
Notes in circulatn 840044 840,697 8599 878,899 806,777 975,925 | Govt es note 8.41.76 6,39,78 8,45,51 8,48,57 . 
Deposits 10.928 28 221,187 213,36 182,34 750 v r 8¢ 1,25.67 1,3 1,25.¢ 4,20. 7 
e I * 18,34.2 18.97 19.77.95 19 1? 18,31 
The Monthly Statement of tne Swiss Federal Loan Bank (Da lehenkasse ( ts 5 29 96,66 28,84.2 28,835,539 28 & Slit 
shows that up to January 31, 1923, total issues were Fr, 20,132,211 of which Ir t 7.2 7.21.4 6,56.79 6.3.67 ? 
Fr. 13,875,450 was held by the Hv'ss National Rank F ore t S 20,41 2 18,7) 13.86 22.12 ala 
ID. 5 2.4 45.07 44.89 44.28 er & 
BANK OF SWEDEN. ie ~ oo) oe) we, See 
(000’s omitted Ba bank l ] 3 State 
i be a Pol me Mav 24 Ca 3 ) 12, 12,59,89 11,939 14,01,54 el 
17, } - 10, I . r¢ a S24 LAI ES ywber 
1923. 192 1923 192 1922 1914, lc , r 500 a; onan eo - 
ASSETS, Kronor | Kronor | Kronor Kronor Kronor | Kronor meerion engrtn £2,25,00 | 11,35.00 | 11,25,00 | 11,7500 | 11,25.00 * Re 
SL eee 273,889 | 273,907 273,907 273,9 273,397 104,91 ee ie ee wo : ae eo 9,62,5 2 Png 00 | 
Balance abr, and | a 155769) 165959 153058 ye vee 1,79 Austro-Hu 
foreign bills 113,367 | 114,74 117,949 119,577 | 127,018 | 1273 | UOC Meposits way 2 250.58 | 15,900.60 | 12.94,9 ‘4 IONA 
Bwedish and for. a ee ee es oe : —1 : oo NAT 
Gov. securities 122,828 122,828 122.828 }22 828 52,465 oe eer eee ; >) o Ee varipn ’ os x 
Discountand loan: $45,736 | 354,93 71,179 525,297 | 119.668 — = er nd 6) LO 
LiaBILiTigs, 327,704 eu ludes 2 2 * 2 & é 
Notes incircuiatn| 495,27 593,509 508,100 526,797 37,867 226.556 | Veposit-in Lond n 62 160 167 17 171 
Depos tsat notice 287,047 297.107 300,772 33,581 551,84 69,660 | av es in L'nd’n 648 71 610 61 641 é Asset 
. _ | & at « Gold 
‘ ” ‘ Gold .. . 
NATIONAL BANK OF BELGIUM iks in London 4 + 62 18 her coin & 
(000’s omitted.) | Foreign cre 
) Bocuse | BANK OF PORTUGAL, Bile ee 
Feb. 22, | Feb. 15, | Feb. 8, | Feb. 1, | Feb. 23, | May 28, (000's orfitted.) ens 
| 1923, 1925 1925. 4925 1922 1914, == a Notes in circ 
AssETa, | Francs Francs Francs Francs. | Francs Francs. Dec. 27, De o Ny Dec. 6, Dec. 28, , g be cre jit 
Coin (gold & silver| 1922 1922 1922 1921 ig - ihe aii 
and bullion) 349.072 34 WE 341.990 M4 327.2 322,650 | ASSETS, Escudos, Escudos Escudos, Escudos. Es Depo . 
Beourities ...... 661,76 610,332 627,481 | 633,991 | 444,848 | 697,600 | Coin and bullion 26,825 26,778 27,555 
LIABILITIES. Of which gold bon 8,577 8.577 8 577 
Notes in circulatn .| 6,870,616 | 6,902.371 | 6,894,351 | 6,916,72C | 6 250.1 934,150 | Balances abroad .. 37,823 1,532 4,480 
Ccrrrent accounts 06.011 194.641 218,312 222.634 808,38 112,125 | Discounts tee 159.635 160,454 151,052 
. — | Government loans.. 860,097 860,097 620,109 8x 
HUNGARIAN BANK } Lil aBILITIEs. : 
000’s omitted. | Notes in circulation, 1,047,028 1,036 709 1.023,875 722,754 1,00 
Bob. mt Tien 12 cy, | Deposits ‘699 61,955 58.760 1866 
: - ' ve . . > ’ - ’ } es SS —— - - - - —_— 
192 1925. 1923 192 1922. | 
Reeute, Seseee an “psaced Sine ee POLISH NATIONAL BANK. 
Gold coin and bullion, bills 13,32 13,751 14,452 14,919 12,833 | (000’s omitted.) . 
Silver coin, &c. ........... } } 59 59 59 Bank rate | 
Bills, warrants, drafts, &c. 56,768,722 | 56,188.944 54,516,174 884,05 4.079.919 Fet 10 Jan. 3l, Jan. 2 Jan 10 Ja 1922) 
Loans .. PE Te: 2 007.2 2.006.738 2,006,950 | 1,883,527 | 1,197,699 1925 1923. 1925 19235 1922 Market rat 
LIABILITIES, Polish Polish Polish Polish Polish 60 days 
Notes in circulation........ | 74,262,853 | 74.057.535 | 73,716,513 7 26,041,683 | AssRTs. Marks Marks, | Marks. | Marks | Marks 5 mon 
Deposits a a aa a la as 7 R013) 7 71 5.884.168 na G 0 | Geld. .uce ee eeeees see eeeerere 41,209 41,125 41,088 41,028 3 4 mon 
OT sesvkuesens cccccceccee 44.144 44.13 44,132 44.12 42, FO 6 mon 
NATIONAL BANK OF DENMARK Foreign coin. ...... eseceee 01,947) (02,059 05,014) (095.445) 120.7 Dissouns ( 
vss. anni Foreign banks..... coccccess | (839,451 1)35,897 | (a)41,599) (a)47,40C 8 3 mon 
- ae : N — ; . Advances to the Govt....... 836.0 10,000 799 500.000 706 000,000'673.000,000 | 227 Loans :—D 
"1923." | 1922 1922 | 1922. (303) IMasto1914 | Private loans and discounts 246,955,760 226,850,010 207,891,620] '89,311,040| 37,728 Short 
; ae = — = — Ieee LIABILITIES, Deposit al! 
Coin a 7 8 241 ee, ‘'an ee ¥ | conn i Geass Notes tn circulation ........ 965,9*5,108 909,160,307 821,270,046/807,308.320'239.61 Discount 
Loans & discount 482.18 4 7 462.035 EK + 417. OEE a8, 7” DODOROS . .o000s00ccccesesees 178,152,578 166.405,801 164,123,015)161,813,959} 32,7 At notic 
c Od, d wa oY i,29 « ‘ — 
Debtors abroad 9,306 5,933 10.893 9.11 19 273 24,102 a) Gold marks 
Becorities ..... 11,441 1 13 15,562 16,066 37,619 11,988 
ne BANK OF LATVIA : 
Circulation 42.872 459.354 459 310 478.131 450 018 157,266 000’s omitted Comp 
Deposite 164.744 | 163.710) 169211 181.48 127.20 6.69 oie ete ; 
. Feb. 7, Jan. 31, Jan. 24, Jan. 17 Jar 
AUSTRIAN NATIONAL BANK. 1923. 1922 "7923 1923," 1 
(000’s omitted. Lats Lat Lats Lats. Lats 
Feb. 15. 1 Feb. 7. 192 an. 31, 192 an. 23, 192 ASSETS, Gld. Fes. Gld. Fes Gld. Fes.) | (Gid. Fes.) ' (Gld. ! 
ASSET Krone ir Kr Kror Total cash er 6,459 7,931 7,277 6,937 6,1 
Gold 82 128.209 49. 306.219 49 846 49,231,282 Gold coin and bullion 13,250 13,226 13,294 13 
Foreign bills 1,001 1.09 1.289 1.05%.244.'28 1.134, 93.328 Foreign banks 32,589 31,806 31,685 32.041 . 
Bills dis ‘ 8,78 68 42.991.3 3 730,436,082 666.125,13] Discounts and loans 10.746 11,288 10,783 | 10,342 1922, 
Treasury bills 2,552 681 82 2.552.681.8425 2.556.84«.3°0 2.556.848.5350 | Other assets 1,583 1,706 1,277 1,277 4 
Other assets _— 727,42 658,240,303 669,431,132 647,5€ l | LAB LITIES. | 21 
LIABILITIES Notes in circulation 15,000 15,000 14,000 13,120 | 11,440 5 
Notes irculation 4 IBR 4.0730 4.11 63 3.976. 76 Capital paid uy 8,000 8,000 8,000 8,000 8 
Dep 7 12,449,440 62.682.32 279,09 2.048 422 Government deposits| 21,008 21,835 23,499 23,530 22, 
Other liabilities 433,616.20] 379. 349 797 392.1 y4 745,22 Other deposits 17,279 16,453 14,673 14,675 14,274 
| Ve nilities 5.3 459 3 65 6)} i 
Nort As from January 1, 1923, the Austrian Nat 11 Bank has taken the plact pee nnnaeee : =—_ a = — 
of the Austria ection of i Austro-Hungarian Bank. 
NATIONAL BANK OF BULGARIA, 
NATIONAL BANK OF EGYPT (000’s omitted.) ‘ 
10's om teed, een seta ain 2 
—? =e oe ae os. ee oe Dec. 14, | Nov. 22, , June 30 April 30, | Mar 
oe a" ay a1 1922.’ | 1922 1922. 1922. 1 
ASSETS €r £e ei ér . Levs. Le Levs. Levs Lev-. | Le 
Gola aaa ae 3,362 3,359 3,358 3.362 157) | Gold and silver 98,2 38,216 $7,727 57,701 | 58,051 
Government securities... .. 42.143 41,589 36.058 39 934 3,084 A is DK nov : . 1,542 { ay | 
LIABILITIES : oa i att a1} . Pa | 
Notes in -irculation a 43 } 32.781 27 61 34,722 2,400 a : dee : ae = een ancon | 2HE 4 ” > ” 
Government deporte 8 196 6.088 18 2 2.315 ‘ ation) 3,958,936 | 3,957.22 3,200,620 3758,717 | 3,727,974 | 3,73 Dix 
Other tennis 12.94 > s 11,0-4 9 ar; A a totke Sta 3,771,520 3.8 7,830 | > 
By aut f the Egyptian Government British Treasury Bills we eposit 
ia wee pt » Treasury Bills were dey BANK OF LITHUANIA. 
(000 mitted.) 
BANK OF FINLAND | 
100’s omitted Jan. 3i, | Jan. 15, | Dee. 31, | De 
: | i 1923 1923 1922. ] : 
8 ‘ Be ASSETS I Lt It. Lt. I Amsterdi 
42 l- 7 4123 MayX Gold 15.739 15.6 15.249 15.190 15,1 Athens 
oo ASSETS e. I * ' #, t S BS beh ee ec cre “di i 2 suite 
o : » 4 42,704 $2,704 3 ] I £ 23 1 2R9 17.823 4 russe!s 
Balance abroad and foreigr t r ; g ; 5 - ~ : Buchare 
bills 8 ( 827,31 829 162,2 90,37 lit 1 8 l 4 6 8.568 5.4 Calcutta 
Finnish and Foreign Gover a 5 3, 364 199 1] Christia: 
ment securities : 586,34 86.344 86,5 79 21,826 anaes? m fi a wid Copenha 
4 A i> J 
Discounts a 6 8 672 1C ] t l 0 12.00¢ 12.000 12,000 10 : elsingt 
LiaBl 1E8 | x circulatior ) 8 33, 5( z 1 4s “lebor 
Notes in circulation .. 1,4 4 i, 2/1 4 l +] De . ; “4 "3,87 "2 085 — ¥ New Yor 
Deposits at notice ........ 4 8,119 588,384 88,557 21,225 | or abilities 1,569 1,608 489 2935 ; 1 ral Re 
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BANK OF ESTHONIA. RATES OF EXCHANGE. 
(000’s omitted.) 
, is Mar. Feb. 23, Mar. 2, 
: Nov. 30, 1922. Oct. 31, 1922. Sept. 30, 1922. Dec. 31,1921. London on Usance Par. 1922. 1923. 1923. 
AssETS E, Marks. E, Marks E, Marks. E, Marks. 
er 5 tor. und notes 62,809 74,18 89,635 81,954 | Paris ......../francsto £1 | T.T. | 25°25 | 48:32-37 | 7445-50 | 77-48 
24 PT eaeN a cceassebewes 610,042 577,608 454,296 158,657 Berlin .......-jmarks to £1 77 20°43 | 1127—1130 | 104:00-107000 105°00- -107 
ae ans 2,962,347 2,709,073 2,356,474 1,399,774 Vienna ,.....|krone to £1 T.7 24:02 | 23000-24000! 3 34 32 34000 
33 SE sun wiicd 1,445,161 1,402,119 1,412,441 207,555 CragEe cccec- ikrone to £l T,T, 24°03 267—272 157e— 1594 | ]58—160 
mE TIES. : : - = Warsaw ....../P.marksto£]| T,T. 20°43 18000-19000 2'5 0)-2£0000 18 2150° 
pital pa S. connacaen 250,000 250,000 250,000 250,000 Bukarest ....\lei to £1 T.T 25°224 565 920— 950 980— 1000 
id eae 37,771 37,771 37,771 10,674 Budapest kr. to £1 "TT, 24°02 3000 - 3100 | 113..0-115090 13000-—1600C 
te Re Sais 1,300,000 1,300,000 1,000,000 350 00 Constantinople|piastres to £ a, 110 © 640 —669 700 740 680—710 
4 es ae nate 3,336,510 3,040,585 2,940,355 1,103,823 | ar \levas to £1 7 25°224 640—660 760— £20 750—850 
4 ti | pt acai linas to £1 Ta 25°224 | 360—370 475—500 460- 480 
pm Amsterdam ..jflorin to £] Tee 12°107 | 11 54-56 1) * 88-89 11° 88-8 
2 BANK OF CZECHO-SLOVAKIAN REPUBLIC | to ce-ee eames to £1 T.T 25°22 51 18-23 88° 13-18 88-37-42 
: Christiania ..'kroner to £] > 18°15 25°1217 25° 40-45 25:58 63 
(EH emieted.) | Hockholm ../kronerto£] | T,T | 18159 16°72-76 | 17 70-73 | 17°6 
be 15,| Feb. 7, | Jan. 31, | Jan. 23, | Jan JS i Jopenhagen . .|kroner to £1 T.T 18°159 20°87 24 13-18 24 * 33-3 
1923. 1923. 1923. 1923. 1923. 1922 Helsingfors ..|F. marksto£)) T.T 25°224 | 218—219 172—175 171—172 
: : aa Greece ldrachmeto£], T.T. | 25°224 | 964 —974 400 —42 440—450 
A ‘ Cz. K. | Cz. K. Cz.K. | Cz. K. Cz. K, Cz. Italy ... jlire to £1 T.T, | 25°24 | 823-7 973—§ 973-98 
2 : Switzerland ..|/francs to £1 Tor 25°224 | 22° 60-6 25 5-OF 25° 08-10 
: Se | a eeeees |pesetas to £] T.T 25°224 | 27° 68-73 30 12-1 30° 14-17 
” 096.717 |10.096.717 |10.096.717 10.096.717 10,096,717 10,096€92 | Lisbon....... pence toescu. T.T 533d 44—z 27, 23 —3 
7 s ert y oF on + } ve : 2,030.02 2,887,433 \lexandria -.|piastres to £] Sight ay 972-2 97 973 
‘ 821,847 821,751 821, 821,50 821,112 | 1,174,516 ew York ... jdollarsto £1 Cable 4868 | 4°422-4 4°7 724 | 4°704 
\ i ° Vontreal jdollars to £1] Cable 4°864 4 «62 467 4°784—79 
: : 429.059 419.591 408.690 367,471 432.14 / Buenos Ayres .|pence to pes 3 47°62d | 45; 43+ 4325— 
ala V 303. 37.83 499 ' 16h 03,107 304.79 806 Rio de Janeirc tpence to mils..90 days 16 7 : 
x 8 visit a 7 wer wontevideo ..;pence to peso| T.T 51 444-45 423—4 432,— 
nat | 8.689.357 | 8.981.568 | 9.222.434 8.820.712 9,140,237 10,757,127 Valparaiso ../pesos to £1 90 days 13°33 38°50 38° 50 37°90 
et 3.535.360 | 3.317.642 | 3,084,287 | 3,306 869 | 3,214,765 165 | — Pee -. }Eng.to Per.£) 90 day+, par (20% prem. | 13% prem | 10% prem 
Epos + aan "299 cas "200 ( 1311.19 "349.79 42 | Caloutta ....|ster.to rupee T.T } 10 to is 5;d-3d \- 440-444 1s 44-444 
nner BSUS.507 | 2,S78.508 | 1500068 | 1881S | Dome’ | Bombay seeee-[ater. 60 rt TT, |+ Gold |ls 3y,)-4d | is 420-44 1s 4,5,4-43 
" as . aa ie . ont ts. Excheaue : he | Madras ......}ster.to rupee T.T } Sovn, ls 3,d-4d ls 43d-44d [1s 4,5.d-44d 
3 Austro-Hunga y ? oiled ee ster. to tae! Tome oe 3sO04d-1 3d | 36 O}d-ltd 3s lid-23da 
44 ingapore ..../ster.todollar T,T we QsStad-iid | 2s 4ad-x.d | 2s 44d-4d 
NATIONAL BANK OF THE SERBS, CROATES, AND SLOVENES | Solaincen "Jeter. to yen TT, | 94-hea a, nd-ed | 2e Ovd-2d | 26 O2d-dd 
(000’s omitted.) Manila ...... ster. todollar T.T | 24°066 +2s 2a 2s lied 128 lad 
Mexico ......j/pence todols.. T.T 254d—27Ad |+24d 26d {+24d—26d 
= Feb. 15, Feb 8, Jan. 31, Jan. 22, Feb. 15 + Rate for previous day. 
1923 1923. 1923 1923 1922 . 
AssETS, Dinars. Dinars. | Dinars. Dinars. Dinars. ESTHONIAN EXCHANGE RATES 
in ancien 63,390 63367} 63,260 63,562 73.026 The Bank of Esthonia quote Reval exchange rates as b — 
IE nem ssen sarees. aonee caare | eae sa ane reais k Esthonia quote Reval exchange rates as below: 
Foreign credits.... 262,320 269 152 | 263,955 259,521 295,027 : ; aed 
Bille. ......eecceee-| 1,459,565 | 1,449,768] 1,419.430 | 1,399,869 665,041 Reval on Feb. 9, | Feb. 12, | Feb. 14, | Feb. 16, | Feb. 19 
Govt. advances. 4,511,869 | 4,513,169 | 4,512,924 4,515,310 4,418,508 19 1925. 1925 1925. 1925. 
LiaBILITIES, | - = shine Sa hlinas ass os . 
Notesin circulation..| 5,287,279 | 5,301.696 | 5.147,513 | 5,012,756 | 4,641,278 | rondon (cheque £] 1.59 1595” | 1595 | 3.593 | 1592. 
State credits ..... ae 312053 312,053 | 311,80 312,116 334.274 | New York - 20: "soso| soe | 340 cane 
Deposits .........6. 830,523 856,398 954,976 1,059,773 467,799 thin, : 100 ; 14 = 1-24 se 0 a 17 
Helsingfors “s 100 Fr 89 882 885 890 917 
Stockho)]m ‘ 1 Kr | 9,075 9,050 9,015 9,025 9,035 
Copenhagen , 100 Kr 6,450 6,435 6,475 6,475 
LONDON RATES, | Paris 100 Fr 2.13 2.125 2.090 2,090 2,030 
Amsterdar ‘ 100 Ht! 13,! la 13,475 13,475 13,450 
- Riga 100 Lu ] r 135 134°50 14°25 : 
alt wo a. te a of Prague 1,040 1,020 1,020 1,015 1,025 
ae a M5 22 a 3 Ra) Rome 1,670 1,655 1,650 1,645 1,640 
SAR | oh | Om | OB | oh | EH an : 
er ieee pee ee a ae Le CURRENT RATES IN NEW YORK. 
- : The Irving National Bank of New York cable the following 
t r n , oy » . , , 
Bank rate (reduced trom 54% July 15, 1% | .% | .% | ,% |, |, | 5% | money and exchange rates in New York :— 
Market rates of discount | | ; , Mar. 2, Jan.25, Feb. 1, Feb. 8, Feb. 15, Mar. 
h 60 days’ bankers’ drafts........... 2; | 28 22 :! 28 yi) 28 | 26 2 1922. 1923. 1923. 1925. 1923. 1923 
5 RO Bic cccceccesvccesccos| 25 | 2818) 20 28 xs| 28 a3) 2p 8) 23 %o 0 o > 0 
30 4 MODthS’ dO.....ccecccccccccece| 28 | 28 ya 28 xa) 28 vel 28 ra) 2fsxe| 24 Oall money.................0-- 4 4h oe 4 ee 4 wp 5 oe 5 
xy 6 months’ do........se- cceeeseect i: 1 medel Se 24 #;| 24 24 25 Tims money(90 days’mixed coll) 5 44 44 43 Ge « § 
7x Discount (Treasury Bills) :— | Bank acceptances :— - —_—Selling Rates, . on 
HO a ere covccccce . 2 2 2 2 2 fos Members—eligible, 9 days 4% 43 4 4 -- 84h «2 4k 
x0 Loans :—Day today ..... ccccccesece| Lh 24] 14 2 | 14 24] 14 24] 18 3 | 14 24} 14 2 Non-mem.—eligible,90 days 42 44 43 43 = & 
ou a a eeacat la 1s ls ls 14 14 14 2 Ineligible, 90 days ........ 4; oe 43 «2 4 oe MH we Mw OH 
Deposit allowances: Banks..........,;1 | 1 1 1 1 Ee 6s | Commercialaccept.,90days .. 5 .. 44 .. 44 44. 4h we 4B 
00 Discount houses at call...... cocce 1 l 1 1 1 7 
Sean ner Bee oreeecas it A 12 13 1} 3 1} RATES CF EXCHANGE. cute 
| Additional] to those offered by tender in the preceding week. Par Mar. 2, Feb. 8, Feb. 15,) Mar. ] 
See Tek ee~ Level, 1922. 1923. 1923. | 1923. 
( mr c , > , eo 
vomparison with the previous weeks : eciininas 
= days ead 439 =| 4645 4°66 4°6687 
‘ | a, ee «ee? Dollars for £1 48666 4°43 46725 4°6875| 4°7062 
<i Bank Bills. Trade Bills, | Cheques ...... 4-43 | 467 4685 | 4°7037 
s¢ | Paris ......cheques Cents for 1 franc 1930 | 91150) 62025/ 603 | 608 
7. ‘3 Months. 4 Months. 6 Months. 3 Months. 4 Months. 6 Montha | Brussels ...... ,, Cents for 1 franc 19°30 8°63 5°47 5 27 5°34 
: : a eae aie ne e+ 5» Cents for 1 franc 19°30 1957 1875 | 1878 | 18°76 
| taly .....cceee 3) Cents for 1 lire 19°30 5°3150) 4°83 4°79 4815 
“a % % % % | & % % Berlin ........ ,, Cente for ] mark 2383 | 04125 0-003 | 0-005)! 0:00438 
aa la 22. 22. | 933 213 34 3a Madrid ......,, Cents forl peseta 19°30 16°00 |1562 | 15°65 1561 
2 le 25 2% 23° | 3 a| 3 4 | 34 i Amsterdam e+ 5» Cents for 1 gnilder 40195 | 38°30 | 395 | 39°52 | 39°59 
24 3) 2h 22 5 | 98 13 | 3 1% 4 34 . Copenhagen ee "| 21°33 |187 19:08 19°30 
. - a Hien } . eee ro Cents for 1 kroner 26°80 17°50 | 18°44 = 65 zs 
3 3 3 \ 2 tockholm .... 4; 26°48 =| 26°57 6°6 26°5 
aces i 2 a 5 7 3 38 : r : ; 3 : Athens ........ 5, Centsforldrachma 19°30 4°65 1°28 1:22 1°08 
j 3 24 - 2. “| 9a 13 3 i 3 i Montreal...... 4, Cents for Can. 31 100 97°75 | 98°75 98°75 | 98°37 
1; 4) 2¢ a 94 1°} 23 a} 3 3 ris ; Yokohama .... ,, Cents for1 yen 49°85 4710 14835 | 4845 | 48:4 
li “| Qh | oi * | 98 13 33 Ee is Hong Kong.... ,, Cents for H. Kong $ ; 52°00 |52°55 | 52°75 | 54°55 
la 2 22 os ye | 3 . 1/3 4 Shanghai ....,, Cents for 1Shng.tael a 6850 {71:15 4, 7100 | 74°70 
1k 22. 2: 2 2% | 3 3 i = zy Calcutta ..... - » \|Cents for 1 rupee we 28°00 [319 __ 318 31°75 
la 2a 28 2 oy 2 3 zi | 3 34 Buenos Aires.. ,, Gold pesos for #100 10365 119°:20 /|118°75 1185 =| 118 
14 2 | 23 1 2 13 3 3h [3h Cd Rio de Janeiro ,, Cents for 1 milreis 32°42 1375 |} 11 11°55 | 11°40 
imeem Reccieniiapnemnemnssiate naan eoeecienannemetiiesssasaaensmaaeieasies Jalnaratan Cente for) nese on-AN 10°50 122 19-95 12°125 
IRISH BANKS’ RATE. | LATVIAN EXCHANGE RAT*S 
Present Previous 
Rate. Date Rate, Date 
% Changed. % Changed. | tiga on— Lats for 
RISCOURR cesccecces © «co Gly 1, TR .c G& oo Fane lS, Wk | 
DOGG cccccovescce BE co CUNO TE, TD 2c 3 co Von. ih, 1. = | 
|} London ‘ £1 
Neu "orl 2? 
OVERSEAS BANK RATES. eS ga 
e-— Bank Rate — eo7— Bank Rate —~ | = 7 
Changed. o% Changed % | Te, ~ gla 
Amsterdam .... July 18,1922 .. 4 Madrid ...eese. May )1, 1922 53 — 
) Athens ..... ee. May i5, 1920 64 RR. cicounbn . Mar. 11, 1922 Pa oe 
UND . scccsese Jan. 18, 1923 12 eae Jan. 15, 1923 iene 
| Brussels ........ Jan. 22,1923 .. 54 | Rome .......... July 11, 1922 54 a Ag 
Bucharest ...... Sept. 4, 1920 F NS. acossctens June 14,1919 6« Se ; 
Calcutta ........ Jan. 1, 1923 8 Stockholm ...... July 12,1993 Oe ce 
Christiania Aug. 17. 1922 5 Swiss Bank ia : 
Copenhagen Apr 25, 1922 - places ........ Aug. 17, 1922 OR seme cares ee 
Relsingtors Oct 16, 1922 8 PORNO ..c6.000 -» Nov. 18, 1919 Be ae 
Liebor .. Sept. 3, 1920 7 VICBRR. cecvcece Ga, See, S Pe nt 
New York Fede- Warsaw veccvece Sept, 1931.. .. 7 | SOV . 
ral Reserve Feb. 21,1923 .. 43 —TI ini L, 
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CONTINENTAL RATES OF EXCHANGE ON GERMANY | SILVER. 
China has sent both buying and selling orders 
Par Mar.2, + Fek.15, Feb. 22, Mar. 1, al a kT a 
Sl Bo ~~ y 1923. 1993. 1923 kx metimes even on the am 
3 ed nated The Indian b S ve ibbled 
Amsterdam ......|Florinstol00 marke 592¢ 1-094 00127, 0-01! O01) | rather cautio islv, for often | Ss were ¢ ! i ( 
@witserland ......|France to 100 marke 12345 24 0°0265; 00250 Oe way the supplies The Continent sold a fair 
Copenhagen ....) i 1°97 00265) 0-022¢ wot ‘ i era Re er ae ; 
Btockhoim ......;|Kronertol00 marks 8888 { } 00169) O-olF 0016 \ i has not opr ea ir , oWing probably to s ( 
Christiania ......! 1 24 0°0270} O0Lx UU emand coming upon the San Francisco market. ( 
CENTRAL AMERICAN EXCHANGE RATES etween the two gre astern consun 
The Commercial Bank of Spanish America, Limited, quotes | [st'ura’ ele oF stillening’ pt Of ee 
the following rates of exchange: c an ; , ‘ Sure OF . ICence 
tinct = r s ol the n é veneral yulietin ¢« t 
\ +} . 
Country. ParValue. Usance, Year,1923. Rate. ( ess es the Gove | 
( } ave etl i Congress {0 le isSiation 
EE? .sccsennsens Bucresto 41 .... 10°C0 Sight London Feb. 24 16°00 industry. It adds that the st 1 
Venezuela .......... Bolivares to £1... 25°25 " Feb, 28 24°9 “* a : si 
Colombia (Bogota) .. Pesos to £20 .... 00 " be ] 995 | ilead mat ix¢ is scou ng the ssible ecline 
Nicaragua .......... Cordobas to £1 .. 4°8665 " Fel 4°5 \ 1 son Ne i interests fe 
Ban Salvador........ Colones to £1.... 9°73 " Fe 24 94 7 : s f I : c 
Guatemala .......... Pesos to £1 ...... 90°23 " Feb. 24 274 I 1 
Costa Rica.......... Colones to £l..... 10°45 0 Jan. 13 21°60 yon the rid 4 rket on the cessation eas 
Bolivia pencetoBoliviano 19°20 Jar t ses under the Pittman A 
SOUTH AFRICAN EXCHANGE RATES. Ieprax Conazxcy Rerunns 
The South African Banks quote the tollowing rates :— In] f Ruy 
(iN iua Lupe 5.) 
Union of South Africa. Union of South Africa, Feb. 7, } 
; c ; : ; ee 1923 1923 2 
From Feb. 26, 192 Prom Heb, 3, 3 Notes in circulation ..........0e.. 17,277 17,277 
London on South Africa. South Africa on London n and lion in I t 8,518 8,517 e 
Sily in and bulli t of I i 
Buying. Belling. Buying. Selling, rold coin and bullion in India .... RASS ow 2,432 2 
= l nand bullion out of India. —_ 
a boven ; 24% prem. dis dis. | Securities (Indian Govern - 5,743 5,743 
EE one veconceeeenes *1 % prem 22% " f ' 1Z%tOlA% wy Securities (British ( rnmer 524 5g 
rr 0 2 3 a i eee eee _— - 4 — 
6O days .....+. eccccccecs 3 dis. 2 + % ws 2% " No silver ynage Was req ted n the ‘ 
GO ARYS .c.cresescccvees ] "” i + B% as rae j 
SEE <cichetinaeweibens 13 rh Man ne 24 
’ No premium allowed on amounts under £100 : rn wes Tin cx 439500 ‘ 
(a) No discount ajinwed sales of T.Ts. or demand drafts under £50, er bars, as compared w } ) = On 
OVERSEAS DOMINIONS RATES. 7,500, lollars and So silver rs on 
CoMMONWEALTH OF AUSTRALIA AND DOMINION OF NEW ZEALAND. _ ngt exchange 1s qué i at 2s the Ss 
Febri 
London on Australia and Australia and New Zealand P 
4 —— 
New Zealand on London . ; 
7 ‘ } > la 
Buying Selling Buying. Belling Cas} rs M 
Aus New Ans. | New Aus- New  Aut- New I) : J 
tralia, Zeal’nd, tralia. Zeal’nd, tralia. Zeal’nd, tralie. Zeal'nd, 
coeveece 4 . J 
Bight..... oiinel a0 “ a * se “ ' eee taper 20.69 5 
Cable...... eoes ee - 101} 1013 98 a 1003 1003 ‘ eocecees ICID cece 50°695 
oeec 98 98 10% 1004 so QR. 997 99. 
neem 7% 974 a $8 97% 94 934 GOLD AND SILVER PRICES 
60 days ...... 97 97 .. a 416 974 998 99; The price of gold and cash and torward prices of 
A a a 964 . 974 37 384 99 during this week and in previous years are as follows 
v a o 
INDIAN TREASURY BILLS Gold. Silver. Silver 
March 3l, Feb, 24, ene Ere eee ene ne aad 
1922. 1923. 1923. ne Cash, | Forward, Date, Cash 
Rs. Rs. Per Per Per 
Outstanding with public ...... .. 53,96,70,000 .... 21,74,80,000 Ounce. Ounce. Ounce. unee 
In paper currency reserve ........ 57,89.00,000 ....  49,65,00,000 |; —————___ —_____ | 
- oo s 4d d d d 
a 111,85,70,000 .... 71,39,80,000 | Fx 24.. 87 6 31 307 Mar. 9, 1917 37 
India Office, February 28, 1923. 6.. 87 9 313 313 8, 1918 = 42; 
BULLION oo + 314 8, 1919 47; 
ve 28.. 8&8 O 3ly 312 5, 1920 7 
IMPORTS AND EXPORTS OF GOLD. at anal on. 87 9 31% 31) 4. 192) 
a 87 9 $13, slz 3, 19 
Gold Imported into the United Gold Exported from the United : , 
Kingdom Kingdom. NOTICES. 
Week Week With reference to the recent appointment of Messrs 
Countries from which Ended Countries to which Fnded ) , : % ie a 
Consigned, Feb. 28, Exported, Feb. 28, | ‘ i Rk B. Edwards as a i joint m vers 
ee 1923. 1923 | ndon oft of e National Bank of South A I 
ee é “as. a s now nced that the confirmation of these , 
U.S.A a, Lt eae ae | s joint Managers s been ap ved, with effe Mara 
Netheriands if, 
U.S.A. 176,600 : Fe 
Egypt ux is bB ho I ited, e tnat i b incn ¢ 
sritish India ar - 428,911 < t ; 1 ce igh stre ctie 
Total value of imports « —_ Total deciared value of ex Bell Vue | ae eee High t, Uckt 
gcc, 1,169 ports registered inthe week 625 nagement of Mr Campbell Harris, of the Lewes 
’ . : s “pra tow] is Gill is \ ¢ 
Messrs Samuel NI ntagu and Co. write m | ) vy 28th > ) LOW j I mn ) < 
* =) 
WS . ‘ - 
13 s Bank, Li Ince i 
GOLD. ieir office at Skewen, Glam., into a full bra 
\ fi: m gi came in lef sa the gvement of Mr E. M. Morgan; als 
1 Indian ount Phe im ort n of g it the ac! new sub-branch Post O P 
l States of A ( ues \ subs Port T 
s The January es oe ! St : I S 1} fc \ I 
ot M I | es . e ¢ orts S \I ee New }\ 
were $S,472,108. If n yOrts } - \\ - 
s tl shou t i dS s \ h ( we Bar \us 4 
eas s ( sW ‘ curre £ eserves } | Ips () Ss 
t ‘ ] I ( Mi bB 
\ \ } - 
. s : ranch 55 
> 3 fo] 4 s 7 = ‘ é - ] a \ 
S ‘Th intries. | Thos. H. Sk 
( sent $158,27 Gre B 30,4 1, Eg Phe s 1 New York, on S I 
Ss - 1 } ~ - | ] } , £. } “1 
: [ ems ' assis “a : 
ere St SS.a2 t Br sh It ~ 325 Swit- Pre - BR. } s senior New Y . gent of the ¢ 
‘ id $470,775 to Mexicc 1 Bank of Com 
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. RAILWAY AND TRAMWAY TRAFFIC RETURNS. 








RAILWAYS OF THE UNITED KINGDOM. | AMERICAN RAILROAD GROSS AND NET RECEIPTS. 














This table is extracted from the Commercial and Financial Chronicle of New York, 
Week Ended Feb. 25. 1923 Aggregnce 8 Weeks 1923. | Miles of Road Gross Earnings. Net Earnings. 
Miles a Date. Increase or Incr’ase or 
Open. Passen- Goods, — Passen- Goods, — 1921, 1922, 1922. De crease 1922. Decrease 
gers, &c. &e. We: k. 3ers,c&e. &e, eatitie on 1921. ; on 1921. 
; ‘ ipts. 2 & $ $ 
& F £ £ £ £ PO case aa 35.395 393,892,529 — 75,303,279 57.421,605 + 29,089,649 
sweat r 5 216,000 373,000 589,00¢ 1,684,000/ 2,843,000 4,527,000 | Feb..... 235.653 236.625 400,430.520 — 4,772,834) 76,706,840 , +54,8%2.820 
3 t l 340,000 783,C0C 1,123,000 162,000 5,976,000, 8,738,006 Mar..... 234,202 234,986 473,433,886 + 16,059,426, 113,468,843  +54,637,199 
657 388,000 843.000 1,231,000 3,072,000 5,963.00 9,035,00 Apr. .... 234,338 234,955 416,240,237 — 15,866,410) 80,514,943 | + 23,040,083 
‘ 508,000 978,000 1,485.00 4,000|7,469,000 11,543,00 May.... 235.333 234,931 447,299,150 + 4,069,751) 92,931,565 | + 28,064,928 
< 2 248,100 128,401 376,500 2,056,200, 973,800, 3,030,0 PUT. 20:0 235,208 235,310 472,383,903 + 12,376,822) 109,445,113 | + 28,989,678 
ul t 79 1,37 2 8,221 9,448 17,669 | July.... 234,556 ’ 82 442,736.397 _— 19,960,589) 102,258,414 + 1,964,485 
Metr I a 31,22 4,07 35,29 252,24C 27,408 79,648 AUE. cece 233,815 235,294 472,242,561 _— 31,911,054) 86,566,595 _—36,787,070 
: { 203,422) ) 1,665,32 Sept..... 235,2 235,28 498,702,275 |+ 1,723,77 91,381,593 _—29.046,959 
Under ; ee - = ~ 17,412) f °° ee { "10319 | Oct. 222. 235,228 233,872 | 545,7 120.216,296 | —17,683,952 
102) 293.668 Nov 236.043 235.748 7 + 113,662,987 + 15,846.050 
= r ‘ i . e ee 6 Qi j _— 4 1 j ; 
— 2 13 1,31 5,24 1,695) 9,537 41,232 CANADIAN RAILWAYS WEEKLY AND MONTHLY STATEMENTS 
) " a » 160 022 3,29 7 4,12 6,321 65,44 
i 2 16 4.453 4.445 8.898 40,146 26.63 66, 7 , Receipts for Inc.or Aggreg’te 
» 538 142 =: 11,389 l l 65.69 ST 166.272 Name. Period. Ending. yy, k : Seth. Bde. anenaea, Inc. or Dec. 
8 13,765. 14,33 28,104 35,24 333 8 
- AlgomaCent. & 
i February 23, 1923. Week ended February 24, 1923. Hudson Bay 5 mths Nov. 30 Gross +@182,682 + 17,707 : 35 854 
Canadian Ntn. 7week 2 a @ 848,681 64,019 ¢ + 625,952 
z —— Canadian Ntn* |2 mths D 3 Gross, $5,369,100 — 812. f «= $4 79 
Canadian Pac. 7weeks F\ 21 fa $2,506,000 — 225,000 20,584 + 1] 00 
OVERSEAS RAILWAY RECEIPTS. | CenadianPac.* 1 mth Jan. 31 {G78 $13:149.000 + 1811000 1 1,811,000 
ave 420,00 201, ) IE 
: Grand T Tweek boca: £381,334 — 53,90 138,835 + 313,952 
* = € a — Total Gross — one : : on — : ; 
' = © £ Week or Month, Receipts, *Net earnings before deducting taxes, tRailway and Steamship receipts 
5 as 1922-23. +or— | 1922-23 + an OTHER BRITISH OVERSEAS RAILWAYS RECEIPTS. 


Gross Receipts 






















































ne 2 for Week or Total Gr 
INDIAN, Name. Par = Ss Month. Receipt 
Re n Rs Kes a xS 1922. + or— 1922 - oF 
Assam Bengal .... 13 1,033 2,51 + 10,380 1,00.79,599| + 30,28,71 eet Boss 
Barsi Lt. Ry....... veeks I 118 44.400) + 15,400 14,83,400\+ 3.6% Beira and Mashona- & & x a 
e Bengal & N. Western l7weeks Jan. 27 67 —_6,82,910/+ 38,897 },28 + 9.46.003 land... 1 mth Nov. 810 100,802 7 
Bengal Nacpur ....)45weeks 27 2,725 16 75,000! + 2,000 6,07,05 + 62,453,864 | Mid. of W. At mtr 277 13.858 + 1,64 62 + ] 
Bombay, Bar.&C.1... 20weeks, Feb 17 2,934  28,98,000 + 7,46,000 4,55,26,00C + 64.92,0 New Cane veeks | 205 5.560 14,152 
Burma : ...../43weeks, Jan. 27 1,342 8,25,023, + 1,62,£04 2,88,65,372) + 39,13 906 Rhodesia Railways... 1 mth N 30, 1,397 125,149 | + 97 
UmballaKalka 20weeks Feb 239 4,0 62 > 20,749.71 2,91 
pea. 005 506s > Ea eeeeae 24 2,856 30.61 + 2206000 6,43.64,000) + 97,00,000 | TRAMWAY WEEKLY GROSS RECEIPTS 
ndian Peninsula 46weeks 17 3,321 = 35,60,200 + 1,700 1282.01,702 + 94,77.067 
Madras & 8. Mahr... 44.we 5,028 14,00,00 67,8 f | } we 206 I mm 
. 4 , : as teceipts for Tota 
Rohilk'd & Kumaon ]7weeks Jan. 27 259 7,883 + 8.9 5 5 on v sed Py, - 
Do Lucknw-Breilly 17weeks 27 313 78,501 f 9,677 bi Pe > 22 - * 
South Indian ...... 44weeks Fe! 1,852  8,99,170 + 77,104 4 61,91 a as 1923. +or— 1923 + 
Bthn. Poniah’month) 1 mtt et. 31-717 7.30.31 1) + 1,02,95 9 j - 
| Anglo-Argentine .... 8week 329 2,906 8 + 24 
ARGENTINE (a). ; Burnley Corporation lweek } 12 612 . 
. | Calcutta Tramways... 8week } 354 + 789 — 204,459 
WOE 4 : 4 = a i | 2 , | Chatham & District... 8week 22 15 - 72 10,820 — 243 
rgentine N.E, ... 34weeks|leb. 24 - 11,900 + “ ( 544,600|-—- 23.300 | Egyptian Markets rtnaion oe 674 0.752 5.93 
Argentine Trans... 54wee + 4,340 + 340 102,850}+ 35,415 | Gia A ae apy Ase 7 
: enn 7 =e ? | Glasgow Corporation 
B, A. and Pacific... 54weeks 24 3,428 220,000 + 40,000 5,180,000}+ 770,000 | anne. 33 week 4 «106 - 1571! 1.648.010 — 94,374 
a B, A. Gt, Southern 44weeks 24 3,947 235,000 + 40,000 6,087,000} + 764,000 | ele of Thenes ...... cael > iy ) 11.753|— 209 
et : Net = 112,000 + 34,000 2,240,000} + 1,144,000 | Pancashire United .. 7week 9 «39 3)\_ 1 
B, Western.......... 34weeks 24 1,882 101,000 + = 8,000 2,962,00.|+ 356,000 | Liverpool Corpora. ; 3 : oF 
alti Set na oe 9 1t1000 + 9,000, 1,010,000} + 658,000 | ‘tion Tramways..... 8week 4-124 26,759 — 2,23 218,507;— 7.091 
ventral Argentine . . |S4week 24 3,305 235,000 + 39,0.0 6,702,000) + 725,000 | 1,.¢.C, Tramways... 48wecks 28 160, £88,630— $836 4,400,360 — 290.536 
an, | Cordoba Central... /34weeks 24 1,205 = 58,000 + = 7,000 1,986,700} + 246,500 | afadras Elect, (2 wks) 6weeks 15, ee | Re51.454+ 2,593) 155,978 + 1379 
—_— ntre Rios Aweeks| 24729 28,100 + at 668,100) + 900 | Pernambuco Trams., 8weeks | ce £3,536 48] 30,916 ] 
BRAZILIAN (b). | Singapore Electric . SOweeks July 29. _ $7,095 — 6,142 365,271 — 8,509 
r Bragil Gt, Southern) 1 min Jan, 31 M- + 42,000 85,750 + 42.000 | TRAMWAY & OTHER MONTHLY GROSS & NET RECEIPTS, 
6, Gt, West. of Brazil..| 8weeks Feb. 24 1,005 13.100\— 2,900] 106,00C — 12800 
__| Leopoldina ......... 8weeks 24 1,831 23,157|— 6,340} 200935 — 26,774 | a Receipts Total 
Sas Paul aan ii 8weeks 25| 1534) 29.414/- 4,222] 242,796 + 34,876 Name. Period. Ending. ieee for Month. Receipts 
Suate of Bahia, 8.W.) 9 mths Jan. 3 52 |Ms250000}+ 163,000} 1,259,000 + 658,00 — 
s Jan. 31} 5 250000| + 165,000} 1,259,000 =" 1922, | + or— 1922, | +or— 
> : : | Barcelona ‘lrac, | r.. 27| | Gross Ps4855464/+ 780.970, 4,855,464 + 780.970 
CHILE AND PERU, | rcpts.inpstas.f + 8h Jan. 5) | Ney ps2228751|— 291,060 2,228,751 — 291.060 
; Antofagasta .... SweeksiFeb.25) 838 4.950 + 15.2% 274.860 + 37.780 | Brazilian Trac. | 12 mths D 1 f Gross 17,873,000 + 2,468,000 197749000 + 26882000 
Nitrate (4-monthly)! 7weeks l 366 41.608 + 28.866 113,220 + 76,552 recpts. in mil.) ©“ " ‘<" (Net 11,403,000 + 2,049,000 124506000 + 29401000 
Peruvian Corp, ... | 7 mths Jan.31/ 1,056 1,032,4C0 — 333.470 8,927,035 + 15,545 | Brisbane Electric 12 mths oe £50,575|+ 3,075 597.845 + 31,100 
alta ; oe 7 mths 31; 172 (b) 24,090 + 15,907 118,059 + 52,297 | Brit. Columbia | lle 3] {Gross $925 922) — 16 191) 5,199,572 — 2343 
- Electric, &c..f ° * “(Net | $295,785)+ 9,238) 1,532,575 + 1591193 
. | Buenos Ayres La 
CUBAN. Croze Trams .. 7 mths Jan. 31 61g | £63,730+ 2,522, 426,775 + 21,955 
Havana Central .. tweeks Feb.24 7 14.629 4 1.55 367.121 |— 410 | Burmab Electric a 
United of Havana. tweek 23 1,210 134,160 + 11,483 2,081,943— 44410 | Trwys.& Lgbtg. 6 mth: 51 ‘a —— + 4,640 as + 25,571 
{ Grose 047 oe 
. | Cape Elec, Trams 1 mth . 7.2 On 
URUGUAYAN, 1 = (Nes £12,349 . 
entral Urugu 7 ; = : ae = mone — | Canadian -Wstrn. a / 
. , r aSURy.- yt WOE Kelt eb. 24 2735 27 007 3.51 5/0 1D - 1 31 > Natural Gas .. 3 mtt D 3] Gross $125,990 / 23,772 28) 338 4 20.054 
ao East Ext.) S4week 24 Sll 5,587 = x 175,889 + 442 | Garthagena and 
> Urug rn aa os eee a8 po nae , 209 91.956 — — 2,417 HerreriasTrms. ] mth Jan. 31 12 2,291; — 784 2.291 — 734 
ones te Se ee eee SV WOOES 24 2,779— 1,1 87,648 + +722 | : . : Gross $1,397,675 + 152018 14,810 989) + 1,740,585 
Midian i Uruguay 7 mths Jan. 31, 319 16808 + 2918 112,251 + 8640 | Cities Service Co. Year 1 Nes 1356029 + 149.218 14,354,892 + 1773.754 
I = - - = saieaed wee : 113 — vor + _ Sesh 2/9 | Cordoba Light,&c.) 9 mths Dec. 3], Gross £25,810) + 35,1761 237,899 + 29,990 
/ mth ( 6,257 + : 17,516 + “+t | Elec, Sup. of Vict. 40weeks 51, 23 £5,282) — 285) 45,040; — 816 
| Havana.Elec.Rl.; |) : { Gross |$1,129,971;— 17,725/12,310,706'+ 28,05 
OTHER FOREIGN. | Light, & Power} *¢ ™*5 "| UNet $606,054)+ 15,252) 6,601,756 + 1,095,426 
= : . , | Internationa: ; z,;{ Gross; £21,900)— Z 125,201 ss 4.659 
i a | ae lee ae ‘ 195,000) + 00 | “Light & Powers © Mtns “| | Net £6,110) + 977 37,154) + 2,006 
1 mth Jan. 31 15 1.760 + 807 1,760. + 807 KalgoorlieElec. 7 : Gross £2,266 2 27,333 
1 mth 71, 136 11,000 + 1,016 11,000 + 1,016 | Tramways....j 11 mths Nov. 3) ) Net £676 ss bs 
mth N v.50 189 22,899 + 42%4 97,982 + 7.845 ™ va | { Gross 9144.1 a 5.751 144,111) + 75] 
: mth Jan.31) 170 13.500 + 2,50 13,500 + 00 | Keystone Tele... |] mth J 1! 1 Nes $62,169) + 7,027 62,169'+ 7,027 
mth 3) 45 1,400 + 4,40 9,400 + 400 | , . ' z 6 g ae 
Daren 7 . — Js yu aira Harbr t ec. 3 cal 6,970) + 351 aa 
Egyptian Delta +3weeks 31} 5594 (ce) 10,463 — 4 294,345 — 45,169 | = on Blectric| } uth \Js 7 ft 26 4 7,265) 4 541 
t. Southn. of Spain 7weeks'Feb.17) 104 09°79, + 179 717 OO: | ore | + ee OR. vs) ee ae wantanme, a 
: pair wee be 17 04 | Ps109,7 17.242 717,905 + 246,502 | LimaLight,Pwr ; __| (Gross £63,242) + 1,302 734,407) + 49,970 
Ce: ake : aon : oth S Gross 79,9 + yi (J Ja2 + Dh i | and Tramwys. J Li Mtns \OV. WwW ] Net £11,949|— 72 223,772) + 079 
bade ae - 2 mt Jan. 31 Yet 34.819 + 5,270 4.81 + 5,270 | Manila Electric, | a z)|{ Gross, $309,557) + 305, 309,557 + 305 
Mewrinnan 2 ‘8 mths Oct, 31; 252) 9,010 + = 930 99,950 + «== 4,170 | Railroad, ac, f 1 mth Jan. 51)) Neg | gi40,913)/+ 13,326) 1404134 13,328 
SSCA HA way weeks | 21 403 | $262,960 18.500 2,018,100 — 119,600 | _. { Gross £25,540) + 2,374 49,691. + 4.065 
eee 1 mth |Jan. 31 iar @1201,700 — 43,800 1,201,7 45.800 Para Electric.... 2 mths 2+ 1 Net £10,212) + 1,397 19,720! » 2.319 
Nassjo Oscarshamn ./12 elt oo @268,700 + 29,500 268,700 £9,900 | puebla Tram., &. 1 mth De 31; Net $91,000 oo 
ames tn ae 12 aie d *. 3 a B1, 825 1,067 135,161 — 19,731 | Rangoon Electric 1 mtn Jan. 31, Gross 'Rsl,46.579|/+ 8,525 ae + 2 
4 Cent Sie alFel 17, 274 2'63 ta 55,38 63.816 | Spangnaibiectric | mth Jl Mex, 184,520 + 5,945, 184,590) + aa 
=e ow Oe ~reb.a ‘ “OW r ? 2 - 2,01 , t T’ 
‘ue . ‘ os BM or a aca, | United Electric T, a took 
toners ae ee a atens & Saen | . of Montevideo .| 3 mabe 31, Gross = 59,339/+ 26,705) 167,37 + 185 
\ Ta nenvees ooweeksiF b. 1 9,476 + ii 104,055 + yo if aaa ' ceil N z 2% — }2,.400 496,700! — 120.700 
\ = Province 1 mtp Jan. 31 = 149.336 10.5 2 se mn . a x Baile ib 10 mths Nov. 30 ee $55,200 12,4 496, 7K 120,70 
Zemans & Santiagy 1 mth 31 5.160 + 797 *5.167 — 797 | accmnenaian } Quarter Sept. 30) Nes £239,082 
Shand Huelva lmonth! 31112 \(a) 11,6441+ 481,644 + 148 | r {Gross $524,538) + 





: . ; ; 17,291) 5,395,217; — 22,801 
WinnipegElectric|12 mths Dec. 31) j ney $190,549} + 23,560) 1,667,458) + 3.865 
i ninmacmennecitii So 


(c) 11 days return, § Approximate receipts, 
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ANALYSIS OF BALANCE-SHEETS. 


COURTAULDS 





LIMITED 


kecember 31, 1922 
LIABILITIES, ¢ pared ASSET ( pared 
th D with De 
Amount 51, 19 An t 31, 1921 
& a 2 z 
1 12,000,000 Pr perties Lf 874 122.588 
‘ 9.192 4) tock 4 43.123 | 
: rve 000.’ 00 l oO Ir tme 824 1.484.607 
. 8 1.686.899 + 18.432 Det 454 ii 7 
Ca 1,202, 1¢ 24 20 | 
. 1,286,091 + 1,286,891 ta 286 1.286.891 | 
HARRODS STORES, 
January 531, 1923 
ABILITII Compared ASSETS. ( pared 
witt Ja 
An 1922 \ J22 
£ 4 z 4 
’r hares 1,915,000 I per ar 
Pre sha 4 r iw \ ~w.00 
Dey t 63 1 } ‘ 552) 0,980 | 
» n y r iiZ 3 . FAs t t + R49 at | 
teser t 17 4 \ 508 5 a 
Pension f 6F ) 8.94 ] ans, A x 264 
inkir f 199 4 i debtor 84,142 — 1 741 | 
Unclaime 8) Invest 1.8 28 i td 
Profit and 292.8 + 12,2 b 1,091,252 138,731 
nex] i ] ] ] 
Ca i f ¢ 209,851 
I 8.77 — 148,479 Tota 8,7 ] — 148,479 





Mill . M co Total 


oe > 
> r\ = 
Gold I Ozs.| O Ozs £ £ 
Abbontiakoon 754 a 146) 
Brit Pla i i plat ; RR d 
Esperanza $ 3,082 
Frontino and I I 
Jumbo-Tip Toy . 0? 604 
New Chuquitamt SU 
riental ( ] 2100,19° 
Orov e Dredg : 
Nechi (4 sys to Fel ee 
Ouro Pr . 











a Ge y l 2 =24,293 
Lo I Kor YGRR 211.797 
Ub e Inv Filabus i] 1.475 
W ail ‘ ] 14 4 4 (gold 23,819! (silver 
Quart nded Jar l 
Gly: Lydent 4 2 618 ] 
ir value 
Output Other Notes in Return 
Copper. I 
Namaqua —— 10 ‘Blister copper. 
Tin. 
Premier Hydraulic “ye ) 
Renong _ 31] First half February 
Coal, 
Chinese Enyineering 79.087 Week ended Feb ‘0th 
Chislet 4,892 We ended Feb. 17th 
East Kent +,734 Week ended Feb. 17 
Natal Navigation Protit for quarter, £20,000 
Witbank 8 
Miscellaneous. 
New Vaal River , Diamonds 3 carats, value £2.85] 
B EN Hity Sortu.—} r eks led Dec. 30th Crude ore treated, 12.800 
t assaying 16°0 per cent. pb., 7 ‘ 14°7 pre cing the f. llowing con 
centrate Lead concentrate ; 
4 t per cent. zn current 
A per cent. z l a | 
per cent. zn Dut p slime trea 
ag, 12°9 per cent. I iucing 
19°6 | . » sa 142 per 
Corporati 13,968 s net 
KB F x H 1 t RIF a} 
2 i i WOrKS Ste i u y 
tillshutdown. Ore « i 
4,81 ns lime separat plant—pr ed 1,386 tons zin neen 
rat Siimes flotation plant—produced 1,482 t sd concentrates and 4,31 
tons concentrate 
( s Ka w.—Productior f na clay r Jar Washed 13 tons 
iried ns; despat 
Mount l.¥ I MININ AN Ratnway Compan D I € r weel 
per ended Feb. 7th there were smelted Mount I re, 854 tons. North Lve 
re (direct t me rs), 464 tons neentrates, 3 The nverters pr 
luced 682 tonsof b t Y aining } 676 T silver 14.682 ozs 
gold, 192 ozs rt trea t tons of ore, and y juced 2.116 tons ‘ 
centrates Fur ace ran 27 days. Increased output of copper due to smelting 
accumulated concentr té 
Movst Morcan Gop Mustnc.—For the four weeks ending February 20th 
treated 4,638 tons M nt M gan ore 463 tons neentrates, and 7 tor of pur 
chas d reat i secon ary | od cts. Prod d 420 tons blister copper, taining 
vit Ss pper 14 3&2 s 1 ge Zt ‘ pper a r s i fror 
pu ine ea S lary i Li « tra eate is xt 6 re ra 
product 6,040 s ntrates ta Sit - per + s 
gol In add to pro have : hand ntaining 3O tons 
sopper and 392 ozs i 
I impy MINenal Pr ‘ } a av ) Ja Washes 78 
ried, 1,385 tons ; despatched, 1,284 to 
OIL OUTPUTS. 
7 BR Is ( LFIELDS OF TRINI ‘ l_IMITE _{ 
tion for the we ending Wednesda Febru 2 192 
. nntar 
amounted t 904 tons 


RHODESIAN GOLD OUTPUT. 




















Montt 1920. 1921. 23 
£ £ _ 
PT). .ssaseeckbekenusteeekem 211,851 293,794 61.2 
PS cans ae acahbnewnesssnaws 250,020 288,225 
AERIS See eres ea 199,881 134,932 
SE < ceckenwes 208,934 282,396 
May 403,255 225,841 
June .... 194,14 238,200 
DU toile sett eae a 313,126 279,269 
August 241,270 266,151 
September ... 231,226 271,452 240 
PN cvadeussosenvncen 248,085 363,374 55, 
November 282,237 306,636 251,646 
PT ccotuavussonses 272,470 267,005 240,684 
Total Gold ........ 3,056,549 3 3,111,469 ” 





» 


Notr.—The value of the gold output fl 
the amount of premium which may be 
Southern Rhodesia in that month. 


ictuates each month In ace 
deciared to the Mines De; artment 








Reports and Aotices. 





The Roval Exchange Assurance announces the : 
hange n the management of the undermentioned * 

Mr A. E. Phelps (now manager of the Law Courts br , 
manager of the West End branch, at 44 Pall Mall, S.W . 
Mr H. E. Varley (resigned); Mr J. L. T. Sheppard to | 
manager of the West End branch Ir D. Boag (now manaver 
Brighton branch) to be manager of the Law Courts branch, at 29 an 


39 High Holborn, W.C. 1; Mr J. S. Waterstone (nov 
the Brighton br 


V Manager 








Newcastle branch) to be manager of g bh, a 
130 Queens road; Mr J. Bickerton (now district manager of t! 
Reading office) to be manager of the Newcastle branch, ats M 
street: Mr A. H. Lazenby to be district manager of the Keading 
fice, at 160 Friar street. 

Baring Brothers and Co., Limited, notify that the transfer book 
of the Commercial Cable Company sterling 4 per cent 0-veay 
debenture stock will be closed from the 22nd to the 31st 


days inclusive, 
April 1, 1923 


for the preparation of the warrants for interest d 





GOVERNMENT STOCKS, &c. 


REPUBLIC OF NICARAGUA GOLD BONDS, 1909.—With ret 


ence t 
the above bonds, the Council of Foreign Bondholders ha eceive 
a telegram from the bankers in New York notifying the payment 
the February instalment of the Debt Service in accordance with the 
ari nt of May 25, 1912. 





BANKS. 

THE BRITISH LINEN BANK —The net profits for the year ende 
January 15, 1923, after providing for bad and doubtful debts, interes 
jue to customers, and rebate on bills current, were £294,339; bal 
trom previous year, £54,103 ; tog r, £348,443. Of 
payment of the half-year’s dividend in September 






whi m™m ther 


is been ay plie 1 


in 


last, at the rate of 16 per cent. per annum, £100,000; less income-ta 
{27,232—$72,767; in reduction of bank premises and other herit 

property, £50,000. The directors recommend that there be nov 
applied in payment of the second half-year’s dividend on March 15t 
at the rate of 16 per cent. per annum, £100,000; less income-tai 
{25,000—{75,000; and that there be transferred to reserve fun 
{100 000— £297,767, which will leave £50,676 to be carried to the 


current year's profit and loss account 


Including the 


! The | 
| First National Bank | 
| of Boston | 








The leading financial institution of | 


New England 


Foreign and domestic commercial 


| banking of every nature 





Correspondence solicited. 
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and the pension reserve fund, the undivided profits will 
{1,500,676 4s 6d. All the bank's investments have 
taken at or under the prices ruling at January 15th, and their 


srket value is in excess of the amount at which they stand in the 
jJance-sheet. During the year five branches and five sub-branches 
e bee ened. 
swiss BANK CORPORATION —The net profit for the year ended 
7 I, 1922, 1S £421, 085, against £ 461.990 for 1921. At the 
ial g il meeting, which is to take place on March 23rd, the 
urd pose the payment of a dividend of 8 per cent. (as agains 
er cent for 1921), allocation of £20,000 to the pension fund, aad to | 
rry forward £40,261, against £39,285 for 1921. The Swiss exchange 
.s been taken at 25 francs to the /. 
UNION BANK OF SWITZERLAND.—Thie report for the year ended 
cem ;1, 1922, Shows a prefit for the year of Fcs.5,059, 077,13; 
added I'cs.134,231.18 brought in from the previous 
king a total of Fces.5,193,308.31 available for distribution, 
ured with kcs.6,815,242.38 last year. lhe payment of 7 per 
hare ca} ital (as against 5 per cent in 1921) absorbed 
, while a balance of I’cs.213. 308.31 is carried forward. 
INSURANCE. 
ABSTAIN VERS AND GENERAL.--The report for last year shows that 
is increased by £130,007 to {1,627,313. In the life de- 
ent (ordinary branch) 1,g89 new policies were issued, assuring 


mpared with 1,718 policies, assuring £611,274, in the 
is year. The mortality experienced was favourable. The profit 
nt shows that £3,000 was transferred from the fire and 
ibility account. and that the credit balance at the end of 
£4,604. The total dividend for the year was 13 per cent 
{ the life department for the period 1921-23 inclusive will 
made at the end of this year 
MARINE AND GENERAL.—The new 


aiuat 


life assurances effected — 


e year 1922, less re-assurances, amounted to £3 "37 , and 
npar by new annual premiums (net) of /11, and single 
emiums of £1,503. The total income for the year ‘Saal to 
£318,141, as compared with {304,842 for the year before. The 
aims by death were ccnsiderably less than the ‘‘ expectation '’ of 
e mortality tables, and including bonuses. amounted to £85,465 
Matured endowment assurances accounted for an expenditure of 
3,706 he expenses of management and commissions show a 
edu tion both in the amount paid and in ratio to premium income 
1¢ assurance fund was increased to {2,453,020 by the addition of 


the surplus on the year’s working 


~ PEARL The report forlast year shows thatin the ordinary branch 
So new policies were issued, assuring £6,509,543, atnew premiums 
{ £383,750. Thetotal ordinary life premium income was £2,461,217, 
ainst {2,258,381 for the previous year, and the ratio of expenses to 
remiums was 12.1, against 12.35. Inthe industrial life branch the 
emium income was £4,689,812, against £4,530,770, and the ratio of 
expens 7-3 per cent., against 40.7 per cent. The reduction 
the rat [canes in the industrial business is noticeable. In 

20, afterthe ** strike '' of agents, the expenses amounted to 45.57 

rcent.; since then they have fallen more than 8 points. The annual 

iluation of the life business showed a surplus of £595,619, including 

19.955 brought forward. The directors recommend that £379,196 

distributed among participating policyholders and ordinary 
areholders, {100,000 carried to the non-contributory staff pension 
nd, and £116,423 carried forward. The profit and loss account 
received {43,749 from the ordinary life business, {124.376 from the 
ncustrial life business, £7,803 from the accident account, and 

3.519 from the employers’ liability account. The dividends 
vere:—Ordinary shareholders, {150,12 preference shareholders, 

5,00« 

PRUDENTIAL ASSURANCE COMPANY, LIMITED.—The seventy 
fourth annual report for the year 1922 shows that the number of 
policies issued during the year was 86,541, assuring the sum of 
£14,862,074, and producing a new annual premium income of 

50,49 Psp premiums received were /9,615,590, being an 
rease of £248,527 over those for the year 1921. The claims for 
yea aoe to {6,837,122 


The number of deaths was 11,443 
ber of endowment assurances matured was 44,391, the annual 
ncome of which was {340,51 The number of policies, 
innuities, in force at the end of 1922 was 1,134,379. We 
to deal more fully with this report in our next issue. 


s8COTTISH LIFE.—In 1922 the new life business amounted to 
{710,143 net under 1,056 policies, This compares with £783,189 
1921 and £1,085,634 in 1920. The net life premium income was 
395,324, against £346,146, and the funds increased by £263,252 to 
§02,4 The claims by death were only 53 per cent. of the | 


unt expected under the tables. The directors have increased the 


rate of intermediate or prospective bonuses on claims from /1 per 
/2 percent in respect of the three years 1923, 1924, 1925 
e end of 1925 a new valuation will fall due 
MISCELLANEOUS. 

BENT S BREWERY COMPANY, LIMITED —The report for the 
ng December 31, 1922, shows a profit of £57,903, 

the balance (£31,210) brought forward from last 

£89,118. After deducting £39,951 for debenture inte 
ference dividend, and interim ordinary dividend there remains 
Mia f £49. 167, which the directors propose to deal with as 
Dividend on the ordinary shares tor the half-year ending 

. t, 1922, at the rate of 10 per cent. per annum (less tax) 
ae th the interim dividend paid August 8th last, 10 per 
t e year, anda bonvs of 1s per share (less tax), £14,875 

D reserve fund (making it £52,000), £2,000 ; balance carried 

int, £32,292 


COOK, SON, AND CO. (ST PAUL'S), LIMITED 
eet and accounts to December 31 
sued vards the end of last year Sir Herbert Cook, bart.. made 
down certain of his ordinary shares suffi- 
amount of the deficiency standing to the debit of 
and account on December 31, 1921, and the necessary 


The third report and 
1922, has just been 


he writing 


CREE eee eeenneeneeemneenennennnee 


special resolutions were unanimously passed. The reduction of the 
capital has now been confirmed by an order of the Court, dated 
February 6, 1923, and the minute ap prov ed in such order was regis- 
tered with the Kegistrar of Joint Stock Companies on February roth, 
and the amount of this redi iction of capital, viz.. £275,329, has now 


been applied to the extent necessary in writing off the deficiency 
referred to. The 


amount of profit for the year after charging all 
expenses including income ta a onesies 31, 1922, directors fees, 
depreciation on fixtures, and reserve tor rede nption of leasehold pro- 


perties (subject to corporation prosits tax to December 31, 1922), is 
£ 316,166, from which bas been deducted :—The entire balance of pre 
liminary expenses, £50,653, leaving a balance of £265,512. This 
amount the vw rectors propose to apply as follows :—To pay half-year's 
dividend on the 1,62 


5,000 issued preference shares at the rate 7 per 
| cent. per annum to Sef tember 30, 1922, £56,875 ; to pay a dividend 
at the rate of 7 per cent. per annum for the year on the now existing 
I, 335,180 ordinary shares, £93,462 12s; to pay a dividend of ts per 
share for the year on the now existing 286,820 deferred shares, 
£14,491 ; to carry forward (subject to the liability for corporation 
profits tax to December 31, 1922, which has not been agreed, and sub 
ject to a provision for the three months’ preference dividend to that 


| date), 





|} accounts (su bject to corporation profits tax) of £18,198. 


the “A 


i. 100,084 4s 4d 


MOSS’ EMPIRES. LIMITED 


The report for 1922 shows that the 
balance at credit of profit and loss account, inclusive of the amount 
brought forward from the previous year, is £39,317. Prom this 
amount there falls to be deducted the preference share dividend 
for 1922, £17,637; leaving the sum of £21,680 The directors 
recommend that there be written off the amount standing in the 


balance-sheet as special expenditure on the company’s propertie 
£3,452; leaving a balance to be carried to the current 
No 
inary shares for the past vear. 
working has resulted in a los 
tinued depression in trade throughout 
the country and cons ae nt widespread unemployment. It is hoped 
that the present year will witness an improvement in those respects. In 
pursuance of the policy adopted last year in regard to income-tax, the 
liability for tax for 1922 has been charged to the income-tax r 
while a further sum of {50,000 has been transferred from the 
reserve to the income-tax reserve 
conomies in expenses during 


years 
divi 

The 

This 


dend is recommended 
report states that the year’s 
ccounted for by the con 


n the ord 


isa 


SSerVe, 
general 
\n effort has been — to effect 
the vear. Considerable savings have 


ion made, but the full benefit will only be realised in th e current 
year. 

PEEK, FREAN, AND CO., LIMITED The directors have to report 
that after charging to revenue £68,232 3s 10d for the renewal and 


maintenance of buildings, plant, and machinery, wiiting off 
sums amounting to £34,562 19s 8d to depreciation of buildings, plant, 
machinery, leasehold improvements, &c., and after paying directors’ 
fees, the net profit for the year ending December 31, 1922, amounts 
to {201,664 13s 7d, which, together with the amount brought forward 
makes a total amount available for distribution of £320,578 os 11d 
Having provided for the debenture interest for the 12 monthsat 
+ per cent., the preference dividend for the 12 months at 5 per cent., 
preterence dividend for the 12 months at 8 per cent., and 
an interim dividend ot & per cent. (free of tax) on the ordinary shares, 
the directors recommend that a final dividend of 15 per cent. (free of 
income:tax) be paid on the ordinary shares, the sum of £25,000 be 
placed to reserve, lea £113,578 os 11d to be carried forward to 
the next account. 


further 





Commercial Reports. 





THE CORN TRADE. 
Mark Lane, rung Evening 





Hee ! e agal erienced I INst parts the 
United Kingdom during the past week, and which rende field 
vor ficult. Preps ions for ing sowin however, a vell 

ul d. and th a ell of \ ther erations will mon be 
n i ving Ver 1 1 t iZain pl ] t t ana 
pri I st t pla é ing te len to lack 
ipport. Exglish wheat, howe remained firt lighter 









BARCLAYS BANK 


LIMITED. 
Head Office : 54, LOMBARD STREET, 
LONDON, E.C. 3, 


And over 1,650 Branches in the British Isles. 





DRAWING ACCOUNTS are opened upon 
theterms usually adopted by Bankers. 
DEPOSIT ACCOUNTS. Deposits of £1 
and upwardsare received andinterest 
allowed thereon. Deposit books are 
issued when required. 


Fuller information will be given readily by any of the Branch 


Managers uvon application. 








EVERY DESCRIPTION OF BRITISH AND FOREIGN BANKING 
BUSINESS TRANSACTED. 




















THE ECONOMIST. 





‘March 3, 1923. 


atl 
mas 
SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. T 
Net ee juring 
Profit Appropriation. Correspondin> 
Balance After —- | Period LaatYee 
C Period from Pay- 5 Dividend. : 
ompany. Ending.| Last | ment of = for a to - 
. 7 Jistri- ref di eserve, alance - Fetimated § 
Account — bution. I reice Or inary. ¥ Deprecia- Forward a _ Diy} 1 on a 
Sehenent Amount.| Amount., Rate.! tion, &c. rout. dend ” 





rn Manitoba quoted 49s 


£ 





£ 


buyers’ fay 


2 mixed Durum 46s gd, | value 


eas 


ur. landed 


£ 


£ 


Kc f 


t | London made: 


VR C.L.F. 


te1ms 


t I 


business 


remains largely it 


Ar 


. £ —. Averag 
1 % £ £ £ . 
[A Likeke redder noaws Jan. 15 54.104 294.340 348.444 147,767; 16 150.000 50.677 285 ¢ 
Breweries | os 
mad POS ccicnsee Sep. 30. 21 21.203 4.734 25.937 2,117 2.756 74 | ss 21.064 | = : 
Piva Tg [Ty 3] 1.005 13,140 14,145 | 5,400 2,655 10 | 5,267 823 7 2 
Electric Lighting and Power. 
( ( Citv Undertakin 1) 31 17.700 136,218 153,918; 18,000 ‘ a 125,000 10.918 63 
W A WVOGE E50G svewes 1 31 23.194 128.319 151,513 18,000 56,000 14} | 59 500 18,013 82 
} [> t ) / 
CC ekhchee case ekabens Dec. 31 2.724 14.419 17.143] 7 8.819 7+ 4.258 4.066 & 
in | ME. Since eaten Ly 31 3,609 225.276 228.885 17.127 85.000 84 120.000 6.758 181] 
Electrical ...... Jan. 31 574 3,850 4.424 3,000 309 6 500 624 3 
Financial, Land, &c 
( tio J 30 f rly 244648 101 Z35,S4S .. Li; 435,54 oe 
pia ee he sient yk ae I) 50 74, 1.852 1,926 -_ 1,844 5 82 l 
\ Se 30 $738 21,643 30,381 . 25.000, 10t ca 5,981 Dr 9 ] 
> n 
River Plate Trust, &c. ..... Dec. 31 160,354 266,750 427,104! 75,000 156,000 20,000 176.104 263 ” 
Gas 
HOVE sskecove ses Dec, 31} 21.249 63,820 85,069, 6,400! 45,452 ‘a 32.217 5) 
Mote ey 3.730 6.089 9,819 4.530 6} 646 4.643 2 
MERMINGOIC .5s<00cess Dec. $1 8.93 9,297 18,233 430 7,195 6} o* 10,608 & 
i.  Acebhiskhss ses I) 31 37,195 24,797 61,992 1,482 5,249 3 12.048 43,213 Drl 
Hotels, Restaurants. &c 
lia ! t emouth)y Dec. 31 4170 7.990 12.160 620 2.360 10 8.750 4.430 7 
i Wales (Southport ID 31 4743 15,734 20.477 ; 5,900, 10 2,870 11,707 13 
fron, Coal, and Steel. 
1 Timmins ...e.. 1) 31 41,712 12,861 54573 3,600 11,750 25 |} 8.541 30.682 Dri 
iI | emer and ( y 31 1.846 Jor 19,950 Th 9104 “s \ lor 9,104 Lvl 
Rubber 
{ DE te b nin ob keawee as () 5] 2,159 2.557 4.716 5,040 2 | 500 1176 D 
Pa Te | Dee. St 717 5,549 6,266 4500 15 | 500 1,266 1), 
OE SS ae Oct. 31 10.988 1,270 12.258 | 12,258 Ly 
Shops ani Stores. 
1) ie Ge WONCS. own cs scone ves Jan. 31 40.332 59,482 109,814 12.500; 24,500 7 | 20.000 52.814 39 
H Te Jan. 31 10,985 479.750 490.755 300,000 153,200 8 | - 37,535 196 
uiton and Go. ..cccsceces Jan. 3 12.292 18,301 30,593 8.400! 10.000 10: | - 12,193 
ea. . Jan. 31! 16.714 44482 61196 6000 20.000 20:/ 18,00 17,196 30.105 2 
Textiles 
( Sa ei Dec, 31 418.467, 3.018.432) 3,436,899 1.800.000. 15! | 1,000,000 636,899 1.684 
Trusts 
( Investim ousest ween 5 546 9.876 15.422 4.816 3.674 20 — 6.932 8.158 
lnvest wid 7 st Jan. 31 11,154 59,488 50,642 9,956 15.575 7 14.000 11,111 37 
itional Ty tment eu Ja 31 10,980} 44,08C 55,060 202,250 17,585 6 4.636 12,589 4) 
\t in Gold Tr Dec. 31 4.128 62.275 66.403 22,125 25,195 64 on 19,083 3.2 
States D ture Corp Jan, 31 22.706 59,916 82.622 18.625 37.500 124 1,000 25,497 59,3 
Waterworks 
ees Dec, 316.280 ©=— 89.507, 95,787 69.098 8 ie 26.689 61,360' § 
Water and Gas Dec. 31%, 2,874 4.983 7,857 3.575 43 = 4,282 
Other Companies. 
PRINOOEE 440s unseen I) 31 63,625 53,829 117,454 4,500 26.875 S74 25,000 61,073 35.8 3 
Metal Corpe LD 3l 11.979 178,110 190,089 : 76,080 8 100.000 14,009 = 
Dee. 31 13.849 59.973 73.822 6.333 35,210 20: 11,210 21.069 44627 2 
5 74 rd. , 
Cook, Son, and Co, (St Paul Dec. 31 1,2"! 316.166, 40,839), 56,875; 73282 100 p: e273 100684) 
{ sI,Ira | ‘ Def 400,23 
S & Warehouse «cscs Jan 31 Dr 232 4.462 4.230 ; 1,687 5 c 2.543) Dr 2.1 
International Cold Storage ......) Dec. 31 11.211 8.261 19,472! 3,530 4435 10 en 11,507 70.08 7 
M SURE he nei eoee| Dec. 31 48,387 D) 9,00% 39,318 17,638 5 a 3.485 18,197, 64.304 10 
ee ee kS Canis baie oe Dec. 31 12.705 8.398 21.103) 6.000 5.000; 50: 1,000 9.103 7.8 50 
ed Turkey Red .... Dec. 31 11.531 Dy S6.184\Dr 44,05 | 9.384 “s ja a8 Dr 54,937) Dr iu9 
\ e Heat and os Jan. 31} 13,022 20.196 33.218] a 19,200 6 a 14,018 35.6 6 
ReCNROR ANE Dec. 31 ' 16.399 276,604 293.003! 14.963 22.500' 11} 225,000 30,540 51.897 ll 
* Half-vear. + Tax free. 
eee EE ——————————————e 
supplic Suitable milling grades rule at ys 3d to 108, and inferior | selling pressure and absence of in juiry. La Plata 35s od : 
‘ S S er <04 ec : Imported | to arrive and 37s 3d landed, American n i’ 


1X¢ 1 ex ship 355 ana 


n abey: 
s ruled in buyers’ favour, especially with regard to 


3 Ibs 48s, all ex sh arri Australian 53s | loadings. A steamer of a Plata May-June shipment s at 
i lI A « t tone also cha terised the floating | per 480 lbs. Barley remains dull and weak. English malting 
i irg ection, it ers showe undue anxiety | best quality met with fair attention, but other grades m r 
thy W fairly stead) Steamers of | neglected. Prices range from 6s gd to 13s 6d per 112 
«i l 47 loading at 49s, N 1 Northern | on rail as to sample. Of imported, Californian quoted 425 
S ] 1c 46s ¢ nd Barusso 624 Ibs on passage at | to 45s 6d ex ship, Australian Chevalier 47s to 53s lar bet 
ys lat to Germany. Crop prospects in the | per 448 Ibs. Danubiar s to 31s, River Plate 29s, bot! nde 
Stat improved on liberal rains in the winter belt, | Persian ex s 24s god, ditto landed 26s, all per 400 | 
lv rom other exporting countries continue satisfactory. | c.i.f. terms a steamer carg Dan-Bess-Kustend]i 
ng supplies are on a liberal scale, and imports into this passage sold at about 28s od to the Continent per 400 | 7 
quite equal equirements. Flour in slow request at | quiet, but generally steady. English ranges from 8s to 
tes I l standard straight rut uoted 41s, | 112 tbs free on rail according to quality Of imported, ] 
t ! sack delivered 11 | 248 No. 2 white clipped American 24s gd, No. 2 Canad 
All Eng in straights 31s 6d t s 6d | 28s od. No. 3 ditto 27s, and N 2 Canadian feed 2 
' ste Imported quiet, and | landed per 320 Ibs. Oatmeal in fair request at stea 
M Xj t range from 37s 6d e all cuts quoted 17s 6d, flaked 20s 6d. ordinar 
2 37s Od, an \ustraliar 1 l 
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COMPARATIVE AVERAGES OF GRAIN, lor 37 m pipin. t mveyance of oil from 
| tt nez Lat t x lati e work aS ( Me « lo ed 
T ving table gives the estimated sales of home-grown wheat * me’ See ak bs oe om” a Sa m . ie 
a 9 arvest year 1922-23, contrasted with 1921-22, 1920-21, and . a ; : = ie ae cea ae . the 
it sa l i cn ( i a IO! es) la ? 
~ vreater part of the wor ny out emanates from foreign markets 
dl 1922-1523. 1921-1922. 1920-1921. 1919-1920 Mexican, South A ee ee ee — long 
I t I I british milarke steel, 1ron, 
Fetimated sales of home-grown wheat— Cwts. Cwts. Cwts. Cwts. S 
. r ebruary 24 . 334,869 691,756 176,849 384,628 — 
DED. cccceumdabauees 11,297,759 10,840,790 8,343,295 8,074.26 ( t the price of practically 
- _ Cardiff market have advanced this 
Averag é { English wheat pe s d s d s d 1 th lemal } ictive and pressing, but South 
" 4 i 5 7 ; Hf \ Lhe collieries have for weeks 
. . = — t | tl ] t their trading 
The following is a statement showing the Quantities Sold and the Ouite | . little more to their out 
\veragt e of British Corn in the past two weeks, and for the , \ at f and Newport 
ores] vy week in each of the years from 1919 to 1922 S gs are their only storage 
the collieries 
Y) I 5 AY PRICE PER ¢ i S ents th week 
i Vel ‘ 4 aay, ney a heav\ gale 
ea Bar Oa Whea Ba) O have had 
| s they 
Cwts Cw Cwts s da d s | I I 1 l not ur- 
292 179,362 16,376 j ) I Q be (, It ha agalh ! 1 Lie United 
4,869 174,965 64,125 ’ oss 31 t} ’ { British 
75,883 88 311 62,322 16 11 17 17 \ ed t ll figure. 
84 771 96,132 lo ll 27 2 + \\ »2 ( ‘ 1 best team smalls 
176,850 222,779 50,474 17 14 8 Hambure and Rotterdam at 
Ji,fai 532 4Vo il ‘ i | \ i] s t 
1 ( nt 
- rt South 
IRON, STEEL, AND COAL. | States. This 
\\ t bitter an 
vol ‘ 
s vol 
\ \ Ite 
ty y 
i al i 
ao ta 
( \ le t 
x i il 
if 
\\ | ‘ 
| pitw 
piles, ind 
ns al market 
! have 1 
7 t ] | ing are tl 
Hi) \|I| iH} 
HW 
DOCUMENTS. 
4 RECOMMENDATIONS OF THE BRUSSELS 
\| CONFERENCE AND THEIR APPLI- 
; CATION. \ I. Ss. net. Vol. U. Ss. net. (Shortly 
a I INTERNATIONAL CUSTOMS CON- 
FERENCE Gd. net. (Shortly). 
7 REPORT ON THE SEVENTH SESSION OF 
Te THE ECONOMIC COMMITTEE. Ga. n 
t BUDGET FOR THE FIFTH FISCAL PE RIOD 
; | » (1923). Supplementary Credits included). 
l il in December | Journal No. 1 (Part Se ie 
: AUSTRIA: Report by » Provisional Delegation 
at Vienna Gd. net. (Shortly). 
e t AUSTRIA The Restoration — of Austria 
ae Acree t Lea f Nati ind ned 
sais : } | Relevant D I ind 
; | j st 2s. Gd. net. 
_ ! | =| THE FINANCIAL RECONSTITUTION OF 
AUSTRIA. Report of the Financial Committee 
ae of the Council oS. net 
‘ - | PERIODICALS. 
g ts, with | | MONTHLY BULLETIN OF ST ATISTICS. 
| 4 I r | 
} | | hd , 
; | =| | rong aye 
7s 6d | . 7 18 
| | ‘ 1s. 6d. 
‘ | OFFICIAL JOURN AL ( 
; an ; 
| j J } 
| the ( 
| | £2 10s. 
1 Published by 
- | CONSTABLE 10-12 Orange St. W.C.2. 
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1? PET ’ g 


THE “‘ALL-IN” LIFE POLICY. 


1) Educational benefits (cash payments); 2) Financial prote« 


> n for 

famiiy ; (3) Income for Lie on retirement or at an agreed cate 
4) The remission of premiums n cae of total di-ab lity eh 
m* 


accident or illness ; (5) Rebate of Income Tex in respect of pr 
paid, 


EAGLE, STAR & BRITISH DOMINIONS INSURANCE Co.,Ltd 
32, MGORGATE, LONDON, EC.2. 
ASSETS EXCEED £20,000,000. 
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%4-in, Printer 
32-in, Shirting 
¥-in, ditto, 3 
$o-in. ditto. 3 


Yarns—32's t 
=— 40’s¥ 
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ji-in, Printer 
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Sea Island. . 
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iths, printing materials, and fancies have attracted | was decidedly fir Best sold from 74d to 133d, most classes show- 
: f attention, but only odd lots have been sold in | ing fractional advances of %d to 4d. Wools were sold at last 
he Near Eastern utlets have given very little | week’ plices. viz., 5s 6d to 12 1 each. the hog class also making 
s of various kinds have been in steady request | again from 6s to 1ss €a Imported hides are firm, with British 
uuintries, Australia, and Canada, and nnishing tanners not incline t perat on a larg scale. 13,000 S.A 
1 off rather more freely for the outlets of Central | dry hid arrived in Li | last week, and full prices are being 
Sout \merica it ha een a struggle, however, for most | asked bv holders Sa f frigorifics are reported on American 
t t re\ t los f ground | I i slight unt at $44 to $sS.a ng to origin and condition. Saladeros 
Vari ir yut \) ts have ea f al \l lerres ox have beer ld at $54, as 
tened by the | . toy g tol against a January pr . Sea the Chicago market 1s cabled a 
and stricte ! be \ quiet, th best pa ] nally quoted at 20 cents 
h ecu 1 in g la s] gs. Some Business, although quiet Bermondsey seems a shade better, 
ag been booked bundle yarns for Indi sc: stale waa eedoce tah me along of late for sole leather. The 
has bee xpress tt a t I i en | uns still 1 t | 1 although well-known 
to ma al lang t ‘ t t regular! \ , of repute Prices 
are very firm, a fact which s Ws tanners have faith in the stability 
I.) Comparative Statement of the Cotton Trade. f the market. Pinned offal is scarce, and the demand so great for 
me weights that tanners have booked ahead in me cases. Lattle- 
Previous Weeks in 1923. American sole is arriving, and this kee the home market firm—a 
Price, : fact f lich ta th ful 
Mar. Price, Price Price, Price, Price, | ‘Phare. 16. ittle char regard to upper leathers: glacé kid is 
1, Feb. Feb, Feb. Feb. Jan. | a a aa ee 
1923. 22. 15. 8. ki 25. } Quiet, and th demat st to Nave now turne i on { I 
rades. Low grades m to ha been almost sold out, and tanners 
A d d d d hold prices all row vill soon show an advance in view of the 
Raw Cotton—Fully Mid. American ..perlb 16°34, 16°23 15°95 1583 1567/1663 |.  ' i ili doceaed eee Curriers are still slack. and are 
i Sakellaridis Fully Good Fair cen peer eee % - ‘3 the El. kis 
Egyptian ............-per ib 17°40, 17°50 17°50 17°65 17°65 1825 | n refusing order it buvet rice, so fir is t id v1 
Yarns—32'S SWISE ...ccceccceccccceee-perib 22 | 224 223 224 224 22h market 
— 40's weft eooeeeeperlb 21; 213 22 223 224 224 1] , Cee ata Ben roving The chief d and 
— 60'stwist (Egyptian) ........perlb 28 28 28 28 28 28% ae “= Eg ac a eee 
s dis dis ais a s ds4d Is tor la . «eS ! rms im dj tCr al , a 
33-n, Printers, 116 yds, 16 by16,32'sand50’s 31 9 31 9 32 3 32 3 32 3 32 6) 4 n 
32-in, Shirtings, 75 yds, 19by 19, 32’sand 40’s 34 934934 9M 9M 9 35 0 | 
§-in, ditto, 38 yds, 18 by 16,10 lbs ........ 18 918 9 19 019 019 019 6} 
33-in, ditto. 374 vds, 16 by 15, 83 Ibs ........ 17 6117 6 18 18 0 18 O 18 O 
| > 7 ‘ 
(II.) Compared with Previous Years. VEGETABLE OILS AND OILSEEDS. 
- | 
Price, Corresponding dates in . Cu. ‘ nu : e 
— | rket (on th Vv Ol slight veriatio1 \ fai 
1923. 1922. 1921. 1920, 1919. 1918. by) ' } } ' ‘ aaah) as ‘ t J18 
: ; a t is { April-May 
/ - i i < ‘ 4 
1 | d a da d d : 1 : ht 7 1 .f.. round J2 a February- 
Raw Cotton—Fully Mid. American ..per lb 1634/1017, 7:27 3055 1600 2417 | : , , a aoe ~ , 
- Sakellaridis Fully Good Fair | | Mar | ! ted ‘ at 
EGIPUAD .cccceccccccs per lb | 17°40 11700 |13°0C 85°50 27:09 29°64 on 
Yarns—32's twist ....... coe eecseeeesper ib, 2: 17 17 624 | 2¢ 404 , ; issag 
me SRW cavencecsesecnce cooe POrib; 21; lf lf i} 26 404 | ; tasting i ; lr} 
— 60'stwist (Egyptian) ........ perlb 28 2 25 142 4 48 | ! Lu reduct tl rel ! \ . aa 
8 i ad 3 S$ as 1 t | t 
8, 116 yds, 16 by 16,32’sand50’s 31 27 (6 37 0 51 052 6 ‘ 4 t 192,50 
in, Shirtings, 75 yds, 19 by 19,32'aand40’s 34 27 6 34 0 91 0 49 O05) t : 
s-in, ditt yds, 18 by 16,10 lbs..... ecece | 40 | ( 2 0 29 629 0O t I 
n, ditt 4vdse.16 hv 15. 8} line 17 6) 16 lk C6 4 94 6'96 O 
cnaniiantaamnins \ : 
LIVERPOOL OFFICIAL QUOTATIONS—February 23, 1923 ee SOF eres ee eae ee adil 
“oe ©» Same Period Same Period | ; \ ‘ lot « 
Ss a 1921 1920. ; ni J Marc 
Description, oh) See eee) Ba i ae a , a 4 u- 
sgisiSisi@2@is iis Bai 2 4 
° @| 6 ® - - 2 69 §& t I t h; e an 
Oia (OAR (RIA IDS & chest, 
d;a,;da,a,dj,a aad; € ly 1 sharpl 
8 Island eooeeeess «+ OM) omiiom!inm! om! omi nmiinm)) ami omiinm!) | , furtl ite | 
Pe occccacnnceesecees -» mi nm!nmijnm!i nom! om! nmiinm])) om! amiinm! lh race , e : ae 
ER cinacbemacadcaes < -» nmliinm}inmiinmiinmi| .. .. | ..])..)../].. the 1 rt f a yield larger than previously estimate ee 
Ord G OL M'MidGM MF GOLM/GM!|GOLMIGM | 4. /;, | ton h 1 for Sakel larch 
1559 16091634 1654 1714 8:05 9301096 4°11 3°61 8-21 | | a. a : a a 1 ut due. since when the market 
MF Fr.|G F\Gd. Fne MF Fr.|Gda.| MF) Fr.Gd, | 0ading and £1ro 11s 3d a aaa tae ciel ttor 
1564 1614 1689 8°15 1055 411) 711) .. t t 1 ¢ re mon On uM oi 
1564/1614 1689 .. 8151065) .. {411 TIL) 3. | an. , med up again to the extent 
1564,1614) 1689 .. . | 85 1065 1} 4°22) 721) .. Bees ‘ , have been dull, and crude 
1564/1614/1t89| ..  .. 815.1065) .. |. 4 7 ees ’ oo ¢ os ee ee 
1564 1619/1689 .. 8°15 106 1411/7711) ... | Egyptian has lost 20s on tl \ - some re-Sale renned Ol! na 
1564 16:4 1689 .. $15 1065 1411 71d .. fare but nl a t has been vn i 
1549 16141639... w.  kwe ioe 
Fr.'G.t| ror, Gd. Fne Bt LI. ; . se glee 5, Nera 
1520'1595/1625 16601716 .. 12751575) .. 8:00,1100 More attention has been paid t a beans, and large transact 
1550 1690 1750 1890 2030... : = | axe report + Sir rs 6d for first half M 1a Lit 12s 6d 
1520 1629 1710 1770 1855, .. 13251725 .. 8001250} \, hy a Sree mee ite tee: Sine eee 
MF! Fr.\G.F Ga Fne | Mare h-Apr il Hiull and /12 yd loa _e t ” burg “ 
ee | ee 1176018751950; .. .. (1300) .. | .. 11450 | a good Gemand 1s reporte for ude soya bear alu vn 
.. 16001700 175C 1050 1250 750:1200 | are a Lit 
1614 1714 1789 1814 1864 9°90 11651315 411 786961 | Oy nnd and cott ' tinue in disappointit ind, and 
1614/1714/1789 18141919 .. oe | oe [|] ee | oe | oe | ee eee “re vis o ; 
1450/1525 1600 1€50'| 2. 2 | oe |] ec | oe | ee | Prices are lower in « 1 Supplies are steadily — 
»~ {1300 1600 1675 .. .* -- | now that th lls cru t ! are actively « aged in dea 
. ._ |2000|2300 2690 2700)... 23202990, .. 25903100] tn a oe ae i 
1230}1405'1505 1605 1705 80010001206 7:00 9:00115¢ | #@S . oe 7 
Mid\GM rom MF 
1489)}1539 1564 nm]; .. ../|.. as ed 
, roF|Gd..F G Fnes'fn | ror Gd. ne} rer Gd.'Fne 
Oot eg weve 8 cove ®t | GIRARD TRUST COMPANY 
ana ned Broach.... 1240 1280)132C 1360 1400 7°95 8°45 9°45 640 6°65 7:15 
— 7 nned Bhownuggar’ 9°70 1020 167011101150 1190 7:10 7°85 8:85 4°79 5:29 6°84 
yy. ut Ginned Oomra. No. 1 9$0,103C 1080/1120 1160 120) 7:20 7°95 8°95 4°85 5°35 6°10 1 
Mach. Ginned Oomra. No. 2). | .. /1055/1096 1135 117% f te ye PHILADELPHIA, PENNSYLVANIA. 
—~ ned Khandeish| .. 9:0 1030}1070 1119 1150 645 7°20 820 3:35 385 4°60 
a 1 q YY . A ¢ .f 
. mptah.. 116 - 12 ah 8 3 26 
Ma al ele 7" San) nl cael bas ne ae SOS SOB 82 | 08 oh oes Equipped to perform all 
- or AG wees | Ss 5°o JU + JOD WII OW 1°90 45 OI fo 
‘ pepeeecioens 1100111401) 80193¢ 20 @40| ” lleesl ean kinds of fiduciary ser- 
som -1100/1140,1180/122C .. | .. 9 8 ny 5°90) .. : 
Dt seensensns : 120 oe : 
Yoconada, Red... Pr. iso. é vice—under appointment 
aS By BO. ccevcces ! eo f = 
by courts, corporations 
7 7 and individuals. 
HIDE, LEATHER, AND ALLIED TRADES. C a 
a orrespo . 
- OUR OF Chartered 1836. 
vhd to § Ber ! t Capital and Surplus - $10,000,000. 
’ aaa : , a tae die Member of Fedzral Reserve System. 
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OVERSEAS PRODUCE MARKETS. 
Mincing 


f +} 


ol Dl nN 


lane, Friday, 


SUGAB —The general tone larket during 
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the week ru 





juieter, but prices for actual parcels were steady Of British 
refined, Messrs Tate and Lyle's cubes quoted 65s to 66s; crushed 
62s 6d ; granulated, fine and coarse, 60s 104d ; No. 1, 606 74d; No. 2, | 
also London make, ¢ 44d; caster 61s 6d to gad finest 
64s 14d; yellow crystals, 54 14d; pieces, 45s to 55 3d, ast 
quality. Granulated, one month, 60s 3d 1 vy, Ors: | 


jd; July 


Ss 6d 
An 





August, 61 








to 55s, according to sample erican granulated, spot, 58s 6d; 
ditto, February-March shipment, 31s 6d to 32s, « und i., London 
White Java, spot, sold, 56s for medium qualitie ditto, May-June, 
teame!r d to { and 27S id: June ] ] . > 3d to 
25s 3d and 4 July-Aug 5 to iar 5 1, ¢ and 
i. terms, Lor ! White Ma pot, changed hands at s 6d 
Continental parcel rsh ent more < ess nor al ibsence of 
efinite offer ( an ba er cent., Marc ted 2¢ dd 
Brazilian basi i per el h-Apr ) Ss, t. and 1 

K in stock ta 417 tons, agar $14,5 e time 
ast year Terminal marke uct but ver ettled a ower 
hile enced hea 1idations f re March t in 
Ne Y or} White Ma 2 t c d 29s 104d and 

6d 4 t j ys r10osd,a 29 

COFFEE \ ( t i is exper! ri ind C I a 
ce rer ' ar. earer e week, ePlr el] mot té r 

ast I } tea G ] fine | anjar 
old. 1 to 111s Gd. (¢ ta | L ds I t 1 
Future delivery market ve dul 

COCOA \ quiet but steady tone tracterised t 5 
prices remained I t material alter i 
vi M 7 t.¢ term 

TEA Aa t | i { - 

t i ) etition ge i é etter 

I ( ‘ erne £ Ll ( ies 
I ie a ( f Ast 
udva ad per | Java and Suma ‘ a steadie 
ton 

RICE i 1 the same slow conditior [ Star t 
+ Nl \ ] j N I ir i 

4 ] b ( le 

er i A il ( i C Cas, 2 

SPICE et ate tla 4 peppe ke 
Fair black s+ e, St I ori t j \le 

pote I er ‘ f re, 6} NM 
ie i I und Ma h-Nl ( i ibar lOve 
| I ary-M ted t s 1} Ma Ma 

id en 24d e ta i, ty] 3} r fa 
> ay i per r fine Java Fair Ver g seed ta 
3] I¢ ir \y rd € ated Coconu 
fine ) me z (; r earer Fa 
¥ i { ' f ) 

FRUIT rra sady, w m rate ur I g | ; 
j ted «5 r i ( Si ana a veda 
j i iva 1 raisins quote 3 tO 30s « 

JUTE With de nd from sy f ed to pre ny nee 
1e ir} i ‘ l i ] ’ ite ] ] ‘ ‘ 
but ate bir ide, | iry-Mar 
$3 j Mar \y 2 j \r 
(221 ur Iles a t r ta 

HEMI \ a fi it ame e quiet 
Ne\ ‘ Lial } et t re nt r \tr i al N (, } 
March-Apr { 

SHELLAC Marke ed é I ere t 
pressing. Fair T.N., t, quote 360s; M Ma 
317s Od 322s Od 

COPRA Market slightly isettle a ene: irse of trade 
rule et but dearer FM. oS. Straits, February-April, Rotterdam 
5 ¢ £28 ed, {28 t 2 lar 
Vl 5 \ trebr i \ é / 
Wut is t ‘ ime t {28 17s 6d; Februar 

S iva ¢ 4 > th seal al ( 1, $27 S 

t F.M. Stra February-A Marseill 

to, # ( Pa 
. f aaa 
RUBBER S tha t Sta ir lantat 
i M I id; Apr 
\ ( September 
i € i Ne \ \ nr, 
\la Fine 
fine ‘ 

KAPOK \ f iva t at 

i s \ovember 

E i DUCTS NI € e é 

OILS I k ba ha : 

M \ugust, 
il ( S 
{ i < ; 
Ha ’ 
A NI ( Ceylon. spot 
4 \. 
- | 
‘ ( on cael 
Mar 
a \ + ~ . i 
\ \\ 
, IS r te j 
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American standard white, spot, rs 1d; and water white, 1 2d 
gallon. Castor oil steady. First pressure, spot, to June, quot. 
econd pressure, and pharmaceutical, 54s per cwt 
OILSEEDS.—Market quiet, but prices firm. Bold Bombay, af>; 
quoted {21 ros; small Bombay, ditto, £20 7s 6d: Calcutta, affog: 
£20 10s; February-March, £19 15s; and April-June, sold, £10 , 
{19 Plate, afloat, {18 7s 6d paid; February-March, (38 e 
April-May, £17 15s to {18. Kapeseed firm. Toria, afloat, {18 y<< 
February-March, £18; Jamba, February-March, {14 5 Cottor 
seed easier. Egyptian black, March, {11 17s 6d; and white, ? 
to {10 16s 3d. Bombay, March-April, sold, {9 7s 6d 
firm. Large, Bombay, February-March, seller 
March-April, {24 to £24 10s, to Continent. Groundp 
romandel, machine dried, February-March, quoted f22; 
{22 15s. Chinese decorticated, f.a q., February-March, {22 2s 64 


anc 


4¢ >, aii 





7 
Is Od 
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SS 
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/IO 10S 
gelly-seed 
Chine se 
firm ( 
to f 





Nigerian, ditto, {22 12s 6d. Soya beans firm. Manchurian, Februar 
March, quoted /12 5 Castorseed quiet Bombay, Mar Apr 
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METALS —Tin Market opened str 1 sympa ghe 
Eastern advices, but later, however, a reaction occurre ellir 
pressure, and values close 15S 20s lower ¢ pr wee 
Cr . } a Mar v4 E 
otandard a soid, f “lar » £202 I t i- un 
three months, {2 {201 10s, and f2o1 15s. Advices fr e Ea 
report saies the ba ol f/2!I 5S, ¢ i Market subse tly be 

t é nd prices marked a sharp advance on libera vir 





r rise in Eastern quotations. By ther 








week Sta d cash sold up to {209 10s; March, £2 ind thr 
months, £ Eastern ness was reported at fz 
Thursday's s ulues further hardened th astea 
tandard ca at {209 to 121 to {21I 10s,a nt 
at Irto¢ 2 $2! t £214 t #212 [he tence 
i il e€ ! ot r ash, s it {21 oO in 
é at 2 t English fc 
$ 2 \ er I firmer, a i od nes tra 
i é ek Standard cash a: 
Mi ir 9 2 ee mor 477 ( \ a 
r pwa rse } beral dea On WV 
reached £72 6d, Mar 72 5 A tt n 
rt a T it pr { > \ € \ tn 2 
ot ird, M . qa at # » # r 
{ 4 { t / 4 ary I 
; fl SS1¢ ead 
al St ish, 1Y 
/ £97 E] t SI 
f / str vire | 
\! r home e, / Oo; export, #105 lLea 





rmer at / >to 4 


hesters and Woolner write on! 


is tol 


TALLOW — Messrs Cok 


as follows The tallow market was steady during the ar 
prices are m¢ vanged. Inferior lalities t 

derable demand and fully maintain their value, w sor 
ire not ileable ithout some corcession. At auction to-day I,44 
casks tallow were offered, and 953 were sold. uotations are 
Australian mutton: Fine, 44s 6d; good to fair, 43s 6d 


to 3 hard, none. Australian beef: Fin 
38; good to fair, 42s to 40s; to dark, 37s od to 

438 3d Present shipment from Australasia: Mutton, fair coloured 
45 degs., 42s and mixed, 434, c.i.f., London, 39s 9d Then 
letter is unchanged Town tallow, 36s 6d per cwt. Kougt 
os 6d per « 


per 8 lbs, 2d; melted stuff, 2 


dull to dark, 30s 6d 36s 6d; 


I..]] 
Uull 


wt 


Town: 36s 3d net cash, naked, ex works Country : Frail cass 
35s od ; bome melted, shipping casks, net, f.o.b., good coloured, 
fair to dull, 37s to 36s. Bone fat: White, none; pale, none nzin 


245; melted stuff, 33s 6d, f.o.b. 





METROPOLITAN CATTLE.—Mar 


lbs to sink the offal. 


British Beasts, per stone of 8 


Beasts—Herefords .... 7 10 Sheep—Downs ...... . 12 2 
shnorti MS ccccvcese to 7 10 eae 0 
Devons .....-. eaeee Crossbred........ _ 

Nor EB cccccocccces 7s ee Scottish ..... ecccecs 
S SR sivesesenees r 1a Lamb—Downs .....- 
Sar 710 

Fa ‘ + 


LONDON POTATO MARKETS.—M 


Per Cwt. 
s d s a 


THE BANK OF TAIWAN, LIMITED. 


Capital Subscribed . - - Y60,000,000 

Capital Paid Up - - - - Y52,500,000 

Keserve - - - - - Y 12,180,000 

Head Office - - TAIPEH, FORMOSA. 

I 

4 : I . , 
} N ; Osaka, Se ai, Singa 

$s abaya, > t 1ina ¥ ama, & \ 

a ry } al town in th W 


London Office 25 OLD BROAD STREET, E.C.2 


Bombay, Ca 











Quotat are ‘= 
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WMCoA—Daty, 


oie.4d.foreign 2 
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COFFEE—Brit 
230.4d. fore 
E.India 6 
Dog 
Costa Kica rd. | 
Good to fine 
Centra! Awe 
ord. t 
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do gd 


Dot id. to fin 


CHEMICALS— 
Acid tric oe 





yxalic, ne 
Tartaric, Eng 
Aom my 1 


4 ate 
Pow 
Ashes, | \ 
Pear! d 
a gp¥ 
rax, cry 45 
Yo pow 
am it iI—- 
, w r 
‘ 
jine, dry 
rate of Soda 
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e, net 
P at 
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Commercial Times. —Weekip Price Current. 
The prices in the following list are revised with the assistance of an eminent firm in each department, 

LONDON, FarpayY. DRUGS— sds4 INDIA RUBBER—ip—s di = PROVISIONS— s d sd SPICES—Pepper,ib— 2 4 8 a4 
yocoa—Daty, British grown Aloes, fine E.I., p.cwtl20 0150 8 Para, fine, hard spot 1 4 a 6 Butter—per cwt. Singapore,fairWhite 0 €4 9 ° 
nie. 4c. foreign 288.cwt. 8 s a Cape, good to a. 20 6 2 0 Plantation crepe ..., 1 53 8 86 Irish creamery .... nom Black Singapore .. 6 44 @ 38 
trinidad, percwt. .. £8 9 65 0 Balsam Peru --perlb 8 0 8 6 Do factory ..... nom White Siam ...... 8 65 @ 0 
}renada - 44 0 S1 0 MNTE » ientessconse 8 6 § SE INDIGO—per lb— Australia ........180 216 Q WOE: vkcncncoccans 0 2% 6 € 
oe plantation.. 70 6 82 0 Camphor— Bengal, good red vio- Argentine ........i184 2196 2  Cinuamon—Ist sort.. 311 @ & 

cama ae 0 Japan, refined .... 3 9 4 let to fine ....... 86986 DN ctneamdee 24) 9 ) BEE ptianccdued - 610 @ & 
eat 61 6 62 8 Cardamoms, Ceylon... 2 0 5 & Mid.ord. vio. to good 66 8 0 New Zealand ..... 2 9213 9 ae 7 © 6 SE 
eS : : Canth rid's,China pr! ae 4 2 Low to good ord. § 6 66 Danish .. 2 0 22% 0 CE. cc cccceee - 6 28 8 6 

COFFEE—British grown Castor-oil ........ cwt 85 68 95 6 Madras, dryleaf,good 4 6 §& 6 Bacon, angd. ~Irish. 31 9 Cassia Lignea........45 6 8 2 
g3e.4d. foreicn 283. cwt. 8 1ts 8 GumBnjmn.8um.cwt 60/6 10/9 Do low to ord. 8 8s Danish ‘deaniiies 5 81 3 Cloves—Zanzibar.... 1 15 98 & 

B.India fine “- soo Olibanum, drops, Kurpah,gd.mid.toga. 5 0 6 0 Canadian .......... 79 3 85 0 Penang ......-.. -- 355 0 € 
Do good t& in XS 6 125 8 fair to good...... é0 6195 6G Low to mid........ 36 58 Americar. .......... 64 9 74 @ Ginger—per cwt— 

Costa Rica two mid § a anf Ipecacuasha ........ 70 09 a Hams—Irisa nom Cochin, cut .... ..100 6 120 & 
Good to fine ......112 6146 0 Jalap........ a oS HEM P—per ton— £3 Canadian .......... on Dosmall rougn.. 65 0 0 8 

Grote Awer can, gd. 0 8 8 8 Musk pod, China’ -.os 8 0 95 6 Russian Siretz .. 36 (0 American .. 82 0 86 0 Do washed ...... 65 C 6 A 

t mid ...... 3 u & Oil, Cassia ....perlb 6 6 3 Man “J” Grade, Lard—Irish bladders 78 4 84 0 Japan. ee 68 

 / ; Aniseed ............ » 2 2.6 Feb. ‘Av , 36 American boxes,5élb ¢7 6 ¢8 6 Jamaica, small ....210 0 0 @ 

-oa Peppermint, H.G.H. 22 6 25 0 N. Z., sput, high fair 4 0 epee 8 ibe .. 7 9 BOR occas. Owe 2 6 2 Ct 

6 a7 0 BRhbrb.,China,frtofn 4 6 5S 8 Beef—Frosen per ib es Nutmegs, goodto fime 1 2 1 & 

° ™ DYE STUFFS JUT @€s@a Scotch 7 & 4 Smailto medium... 0104 8 GC 

sHEMICALS— Galls, Ck bet a eee te Na tive See marks, Cheese-cwt-Canadiar134 0135 8 | Qhillies—percwt ....135 @ 140 » 

SER IVALE - ais, Vnina. pet swt 60 0 y M 32 6 New Zealand......134 014, 9 ; 

Acid, citric ....perib 1 73 1 Turmeric, Benga’. 35 0 Eng, Cheddars — TALLOW-—per cw 7 
EE Geese ccusans 6 24 9 4 Madras, finger ......42 6 47 € LEATHER—per lb—= 5 ds 4 —«... nom Good mutton ......45 6 3 & 
Oxa net L j J 8 Gambier, block ceeee Sole Bends 69 Ib.. 1 1 11 Dutch ° ere 88 Ol! Q Beef seece ree eeees 120 «86 
artaric, Ex giish ~ lage Cutch, ord. to fair.... 32 6 37 € Do do 10/12,,.. 1 20 Kggs, pr 12)—Engi h14 6 15 ¢ TAPLUCA—per lb— ; 

reign . 1 1 2 >a Do do 1214 . a ecu 1 E. L. Flake, fair, spot 8 7a & 
1m my per toné! 40/6 1415/0 DYEWOODS— 2s °o ace ] < 6 Be heats —an— oe reas ano ¢ 

Piceseh él 3516/0 | Brasil........ perton 18 @ Do do 1416,,.. 1 5; 2 6  #LOUR—289 lbe— pee een see es ee F 
VO gt ao ase h _— 7 oe Fustic, Jamaica. 19 18 Do do i7lb&up 1 3 0 Eng. straig! > 6 8 TEA—duty 6d, British, 

Ammonia, carb., oe es —— Co Bark Tanned Sole 3 4 ¢ RICE oe ; E foreign 81 per |b— 

M ate vw BIS of ie” 7 0 1B ~ Lima Wood...... 20 @ Bhidrsfm DS Hides 9 9 i 0 Rangoon N s ! 4] Indian and Ceylon— # 4 8 

Areen . ner top & a ® 0 Logwood, Campeachy 1 3 Do Eng or WS do 1} “ po G 0 6 Pekoe.......-- e000. . 7 
Powder ....percwt. 75 0 7 Hond: MOE cosacee 1 a fm DS do 0 7 0 8 — Broke sn Peko ° 1 4 2 
ee vcr ae i 5 Jamaica. ........0.- 19 8 gorWSdo 0 & 1 2 BOSIN— per t oui 9 181 Orange Peko L 

sa. sm | Seen 12 6 Hides .... 1 2 3 — 40 Broken Orange... eh eae ee 

nine nedr. ptm °3)! 14/0/6 Sapang Ceylon ..... is 6 K.Calf,20/S0io 3 en coon : Dene Nonchong .. 1 49 1 
a es in ¥ wt 5 awi Nts FLAX t ‘ e an Sides .. 1 @ l ¢ SAGO—Pearl, per cwt 6 @ rIuMBER x yd % 
Ss en ae Bign ZI nsnsence . META] 8—B. 0 er 26 Oe Sago flour.. a ieeeacras 0 0 Sv d ws 3 ‘1 0 
aw Tartar=— p Pernau HD. q § Best selecte a , SHELLAC—per cwt—: :-¢ 6 ly 1 

powder 3; 0 Blanets U A Medi 1m 90 0 3 Sheets (s aa ~ ie range, first marks 0 ; g i 

a perib #11 5 QO wens : . Standar . a f Second, fair to fine 6 

iry peros 1 §& 11 FRU a. . al Ss a Lead — Rng. Pig p. tor TN Ors i : 1 
Nitrate of Boda, 1 10/0 14/0/6 Oranges, Vai. selected 14 0 4 Soft Foreign .. Garnet, lat. 9 . I a 

ash— po Nap! — u Spelter G.O.B 2 | Button—Pure.. . a duras MM } 

ste, net ....0. 644 0 4% Se eS Tin—English ingots Blocky (TN)...... 34 
p l [a Lemons, Napies, cases 6 Do d ' : \ 

c ® . 2 Do bozee C ? Ga AT 5 2:9 SILK—) rib. 4 Oak } 
ewes 2 2 se Do Sicilian boxes Staudard cash 2 Jhina—Blue Elephant 25 6 d ID As 
8 s r% r c 0 iv U . ae . ~ { ab t uo _ z ) 1 

“4l-A : perlb 11 2 6 br a no 2 OILS—Fish, perton—2£ s £ 1 Tussah .......... 0 14 98 a ne 

“sl AL Ac, pr.cwt 60 o €5 & jun ey } oP , 7 Seal, pale..........49 @ 421 Re-reeled .......... 0 0 062 TObacCCU— 
dap icard.,| « Almeria ....t ¢ Seed, Linseed, perton Japan.. 5 ee SS ee Duty 8 2—10/44 por ib 
Fetais, Per é ~ hey fea, a se net, vaked .... 20 6 0 Italn.—Raw, fr. Milan 0608 Pinan f " a 
Alks wccee F126 6/0/0 HIDES—Wets ‘ Bane refined 7 0 Virginia leaf— eadsa 
5 106 21 0 Australian....perib 0 7% & 0 Cr <a oo ak SHELLS—M.-o-P.percwt— Common to fine.... $3 2: 
gar ofledwt 0 West Indian ..... e § 0 Cott a seed. crude ’ - @ Manila, boid ..... z 013150 Strips wd! «oes 

reign whit 0 GENUS: cpatenbatedene 0 9 ” Baible refit wipe iy oe Macassar ..........15 0 Kentucky leaf— 

= * . 6 4 ‘ Edible refined... .. $4 @ 4 7 Syduey 1 0 Common to fine 1 6 1 4 

ate Q Lisbon ......eccee. 6 4 ¥ = Cocoa-nut, crude .... 43 10 45 } Syduey .......... 9100 10150 ‘ Dt beaee I : 
English Br 3 RE siccenentsens 65 eC Retined 4 17 3 W. Australian......890 101 /0 BU pa «2.0. -- es eee 13 1 
Foreigt j 3 Dees Segeeees Sage e 4 ] Paln ee eee eee Bombay ...........-5/10/0 6/10/08 — Peaprasnesetes 0 : : 

. ateCor sca 6 a3 ee ee wee ee ne ; ) o and Su tra 1 { 

t PE 6 rae orem es *- 0 4 9 : Lard, American...... 2 m0 : SUGAR—per cwt duty 258 &d, aoa + gg a ee eee 

: : : wa sedis <¢ er cent. po.arisation ia : . 4 

8 ur Flour 20/0 — ingapore.. 0 4 © 6+ Ppetrolm. Oil,per8lbs 11 0 0 B. W. L. 0 i . aon ee ee ee ; . : e 

a . € 1109 CHANGE «c++ crcceee ae. e Water-White ...... 1 2 @ @ Orystallise: 4 a 
rh n,Chinese,p.lb4 1 4 4 E. 1. sopeegeccesece @ SG 8 9g ( a c ing ns ¢ ; t , OR) East Ln dian ee 6 1 
Pee : Pe Market Hides, London "per ton _— con £12/1/0 €12,0/9 — 7 ' | gum. oute a zs 0 
H.G.1H.22 6 23 9 Besthvy.ox &heifer @ Oil Beeda. Linseed Rgerinxep—Lo TURPTINE. pv. cw } 

: Do light jo é 5 ; 2» 7 Mas air Yellow Cry $+ 445 0 28 WoOOL—per ib.— § 
“ seen oh8. Ce 4 2nd ox, heavy...... 8 74 © Bon v1 ee ehes Cubes ....... -..... 65 & 66 0  Knglish, Southdown, wahd. _ 
ao - pt., | Rom Do LgRE cccces 0 9 6 Calcutta mtn. Fe Mar. 13 ee - 0 8 os Lincoln hog " I 

Mss ae oe " DE GOW seccosccee 6 ¢% 3 ore - : Granulated ........ 446) 9 Queensland sed sup. cmbg. 5 
MS Bt gapore ..... 26 | ‘ NS iia 5 PORTLAN! CEMENT— Crystals, Nvo.3...... ¢ 3 ) 0 N.S.W. greasy, super, 

— vee ou Y wy — sconsmce OH § Best English, per ton Castor .... eae 6 #4 N.Z., ersy., en = i] < 

INEAL perth 2/2 ZA ned « C , 6 jelwd Londoar 8 43 A Dianae 4 ) J Crosane )- ‘ 

Se ee ANN SUNCEMENT. 
é t 1862-1906 
CAPITAL. AUTHORISED. ISSUED. 
7\ per cent. Cumulative Participating Preference Shares of £1 each £115,000 £115,000 
Ordinary Shares of £1 each : 885,000 238,964 
£1,000,000 £353,964 
DESENTURE STOCK. 6 per cent. First Mortgage Debenture Stock outstanding £199,590 
SEVEN-YEAR NOTES. 8& per cent. Seven-Year Notes repayable at 101 per cent. £150,000 
) I ’ 
npany hay il ed ¢ I f the ti ntil Blst Dees 1925, of tal » further Ordinary Shaces of th 
( £2 10s per Share up to an aggregate of 75,000 8 
DIRECTORS. 
CHARLES EMERSON ‘Chairman’, GEORGE BENJAMIN DODWELL 
LTHUR WOOD COPELAND JOHN GEORGE HAY 
ADRIEN bp HALLOY HENRY ARTHUR THOMAS REBLI 
BANKERS. 
THE WESTMINSTER BANK LIMITED 
bE CHARTERED BANK O} NDIA, AUSTRALIA & CHINA 
SOLICITOR -. 
SIMPSON, CULLINGFORD, PARTINGTON & HOLLAND, 65 Bist te, L E..C.2. 
BROKERS. 
ARTHUR B. WINCH & CO o&, Lombard Street and Th Stock Excha e, L ion, E.C. 
MACGREGOR, WALKER «& CO.,, 26, St. Andre Square, and The Stock | hange, E:dint h 
AUDITORS. 
CRINKLEY & CO. (Incorporated Accountants), 5 & 6, Clement's I ve 


SECRETARIES AND AGENTS. 
GUTHRIE & COMPANY, LIMITED. 
REGISTERED OFFICE. 
WHITTINGTON AVENUE, LONDON C. 


Issue of 171,036 Ordinary Shares of £1 each at £1 10s. per Share, 


PAYABLE 2s. 6d. per Share on Application; 
7s. 6d. ,, “~ ‘(including 5s. Premium) on Allotment; 
10s, Od. ,, oe (including 5s. Premium) on 3ist. May, 1923. 
10s. Od. _ ,, * on 2nd July, 1923. 


, } 3 - 1 ° nr n 

T ference Shares are entitled to a Cumulative Preferential Divilend of 75 per cent., ilso to rank for dividend pa pa wit the Irdimary Share a 
- ‘ter payment of a dividend on the Ordinary Shar f 74 per cent. for that yea and they will ais in a winding up, both as regards capital an 
é , en oe eee to the Ordinary Shares, and part passu with the Ordi y Shares as regards any sur} iasets remaining afte 





t f the whe le of the Capi of the Company. 
The New Ordinary Shares will rank for dividend on their full nominal amount from ist January, 1923, part passu with 
the existing Ordinary Shares. 






ations from holders of Ordinary or Preference Shares and from h lers of the Company's Mortga Debenture Stock, Eight per cent. Notes and Optio! 
1 the special coloured forms provided for such applicatior vill be given s} al « leration, provided in the case of Bearer Shares and ane sr Ce! 
Debenture Stock the Certific ite on the back of the appr ute loured Applicati Form is signed by a Bar rhe special coloured Application Forms 
edatthe Offices of the ( any. “o 
1 Holders as at 24th February, 1923, of Option Rights over Shares of the Company will have the riz) s surrender of their Option Certificates 
y for cancellation and making ay ppli ‘ition on the t-rms of the Prospectus, to an allotment of Shares equa ! ber to the numbe tf Shares the option ove; 
rrendered. 
eg oT TI Westminster Bank Limited (Head Office an] Branche rhe ¢ urtered Bank of {ndia. Australia 


P Messr:. Arthur B, Winch & Co.. or Messrs. Macz: r, Walk x ¢ Brokers, from the S t it the Offices of the Company. 
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PRUDENTIAL ASSURANCE COMPANY, | 


LIMITED. 


£248,527 


Chief Office: 


HOLBORN BARS, 


LONDON, E.C.1. 


SUMMARY OF THE REPORT 


Presented at the Seventy-Fourth Annual Meeting, held on March Ist, 1923. 
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1, i344, $79. 


55,034 


548. 


717. 


‘£14,862,074, 


] 


n 


to £6,837,122. 
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£1,708,256. 


£510, 865. 


£189, 075. 


{ £1,080,890. | 


f £388,196. 


£4,075, 
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575,098 
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tare £146.134. 945, 
f £11, 507, 706 | 


£176,996 brow 


ver i 


684,684 


£168,303 
£211,782. 
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_ £2, 647, wore 


£500, 000 : 


tments Reserve | a 1 5 4 Ist D 4 , 
it 2,500,000, £177,186 ha ™ irried f{ ul 
4 £1 12s. per cent. on the or al sum ' 
1 to par i policies in > Ord Bran 
é let Le em 
| ul Br t sury £1, 737, 651. 
f €117,795 bro v rwar 
Dire have lded £250, 000 ) 
I i ch stan i at 5 t Decen 
£1 "750 000: £250. 000 | as been I e ( 
I) 
£400, 000 1 £350, 000 ’ 
“to £300,000 1 
I £123,069 
A ‘ } . ai 
} 1) 
£5 Os.p 
£7 10s 
£10 Os 
£15 Os 
£20 Os 


£2 10s, pe: 


trial | 
£3,700,000 


M £565,000 £ 2,26°,000 
50.000 200,000 
125,000 500,000 
£740,000 £ 2,960,000 
I> 
a 
, 1a 
i Th ; ‘ ie i 
e out 4 Ma 
I i a it 
d i! t dev 
I le € ‘re i { 
i sal hn i j i 
( ) e al ’ c 
For I vas 36° 92 t 
rai 32. 12 | 
b | Ir 
& i airy’ i rt 
co v 
t rar £3, 784, ees 
t £500, 000 ! I Inves 
Fund of the O sary [iranch, £250,000 | een add 
In I el j t i 1 } ur 950,000 
t ‘ mc I £2, 484, vas | 
elie iE aaa sae See £300,255 
to be carried forward, nan £177,186 in « 
Bra ind £123,069 Indust: br 
T { r Pr lan? — Cc 
£3,138,000, ma ' - £18,197,000 | 
Noatior I: , ‘ The number 
328,080, of whom 146,903 were men 


ind 181,177 » 
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| prudeniial Assurance Company — Continued. 


SS 
Combined Balance Sheet of the ?rudential Assurance Company, Ltd., being the summary of all branches on the 31st December, 1922 


LIABILITIES. 


- 


a, 


REMITTANCES TO’ RUSSIA. 


PROVINCE OF ONTARIO 


4% GISTERED STOCK, 1947 
= ae purpose of preparing the Interest 
Warran e Ist May, 1923, the BALANCES 
q e RUCK on. the evening of the 
ra A 1925, after which date the St ~ 
be ansferred ex-dividend For 
e’ Montreal, 
G. C. CASSHLS, Manag 
eadneedle Street, F4 
st Marc! 1923 


CANADIAN GENERAL 
COMPANY, 


ELECTRIC 
LIMITED. 


ian General Electric Company 
at ti directors in Toronto 
1 a QUARTERLY DIVIDEND 
the three months ending olst 
being a rate of 6 pe! 
( mon St of t ( pany 
( any r r :: 7% 
8) r for 
ling t 4 23, 1 
. 2 } 1 has | 
| x ] ‘ 
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t ‘ f Ay ] 
Mar ’ 
I close I 
‘ Regist S 
n (¢ neral } i { pa 
{ ARLES CA [ Manager 
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£ s. d ASSETS atrnued. £ & dad: 
Brought forward 21,028,926 : 7 | 
Loans on Pers Vil 
Lo _ | l I 7,874 ll | 
nvest I 
D t with ¢t llig ( p 14s 
War Loa N na 
War Bonds 4) 
British G ma 
”) Bank Kngla + 0 0 
Municiy al inty iN ¢ 
Ir G 


THE COMMERCIAL 


COMPANY 


CABLE 


Ist Maret 1923 
CHINESE GOVERNMENT. 


GOLD LOAN, 1912, FOR £5,000,00 


tice is hereby giventhat on the Ist Ma 

FIRST DR 
cordance with condit I 
Bonds of th Loan, at the oftices of the British 


Bank for I t brad Ltd., 48, B 


ANNUAL AWING was effectet 


} 
| 
| T JOURNAL OF THE ROYAL 


1, .2, in the pre f Mr. John Dalton 
f 38, Grest House, E.C.2, Notary Pub 


927 Bonds, amounting nominally to £75,240, wer 
ilrawn and will become due f ay t par 
on 30th September, 1923, afte: hich date interest 
thereon will cease to accrue 

Printed Lists of Drawn Numbers 1 be obtained 
n application to I the | Ba 
I n Trade, I 


REPUBLIC CUBA 5 


STATISTICAL SOCIETY. 


[ks VO! 


LXXXVI. PART I 
PRI 7s. 64 


Third Impression with addit onal Chapter and Statist cs, 


| AN INTRODUCTION TO THE 


| STUDY OF PRICES 

| with special reference to the History of the 
Nineteenth Century. 

| By WALTER T. LAYTON, M.A. 7/6 net 


OF | The Economic Journal The high qualities h« | 
. : nd exhibits will, we are ire, recon 

BONDS OF 1904. en aa , wom eae 

ar t Apr ch avail j 

EXTERNAL DEBT ae oa vo te rg! || 

N rel n that the CO ONS ’ cr al of | 
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‘ inting Hi t ic ( th | 
Sehr rF @& Leader a. « r 
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CITY OF CALGARY inane Coane ot sews iF 

DEB NTUR x : Hie € 4 1} 
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PRESENTED on and after the 1%t ( } rits | 

19°2 bhetw nm the } s of ) ar id I tten- | 
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_ 74 a \| 

hr ( ! ay r f | 

Lists } i l on 

t MACMILLAN & Co., Ltd., London, W.C.2 || 
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Banks, Sr. 


HONG KONG AND SHANGHAI 
BANKING CORPORATION. 


CAPITAL ALL PaID UP... $20,000,000 
SILVER RESERVE ... ‘ .. $24,500,000 
STERLING RESERVE held in London £4,500,000 


RESERVE LIABILITY OF PROPRIETORS $20,000,000 





Head Office—HonG Kona. 
Chief Manager—Hon. Mr. A. G. STEPHEN, 
BRANCHES and AGENCIES 
Amoy, Bangkok, Batavia, Bombay, Calcutta, Can 
ton, Chefoo, Colombo, Dairen (Dalny), Foochow, 
Haiphong, Hamburg, Hankow, Harbin, Hongkew 
(Shanghai), Ipoh, Johore, Kobe (Hiogo), Kuala 
Lumpur, London, Lyons, Malacca, Manila, Nagasaki, 
New York, Peking, Penang, Rangoon, Saigon, San 
Francisco, Shanghai, Singapore, Sourabaya, Sungei 
Patani, Tientsin, Tsingtao, Vladivostok, Y 
Yokohama. 
COMMITTEE IN LONDON: 
Sir CHARLES Appis, K.C.M.G., Chairman, 
Hon. Cecil Baring. C. A. Campbell 
David Landale. r George Sutherland 
A. M. Townsend C. F. Whigham, 
MANAGERS IN LONDON 
SIR NEWTON J. STABR. H. D.C. J 
Sub enn J ! 
Ax tant, A. M ir 
GRACECHURCH STREET, LONDON, E.C.3, 


THE ROYAL BANK OF CANADA 


Established 1869. 
Paid-up Capital and Reserve 
Total Resources 
Head Office 
SIR HERBERT 


£40,800 000 
$471,000,000 
MONTREAL. 

HOLT. President 
L.PEASE, Vice-President & Manag Director, 
C. E. NEILL Gener Manager 
LONDON OFFICE: 

BANK BUILDINGS, PRINCES STREET, E.C.2. 
rR. oe Manager. J. MACKIE, Joint aeons. 


700 Branches in Canada and Ne i 
P 


rt . Dominican Repu Haiti, ¢ a Ri 
te ela and Colombia British West Ind 
French West Indies; British Honduras, I 
Guiana, Buenos Aires A ntir Mon 
Ur ay; Rio de Janeiro, Santos and Sao Pa 
Brazil, Spair jarcelona; New York Agé 5 
William Street 

FRENCH AUXILIARY 
THE ROYAL BANK OF CANADA (FRANCE), 
PARIS, 28, Rue du Quatre-Septembre 


COMMONWEALTH BANK OF AUSTRALIA 


Guaranteed by the Australian Government 

Sir JAMES KELL 

DENISON MILLER, it, 
K.C.M.G., 


Governor. Deputy Governor 





Branches and Agencies throughou! 
Banking 


Australasia: 
and Exchange Business of ever; 


tion transacted. Bankers to the Gove 
Commonwealth of Australia, the Governn 
State of Queensland, the Government the State 
of South Australia, the Gove f Stale 
of Tasmania 
3,167 Savings Bank Branches and Ace ncies at Post 
Offices in Australia. At 30tl » 1922 


Savings Bank malenes a 
General Bank Bale ances 


‘£38, 056,980 
44.550.163 


> te Issue Departmen 53 556,698 
Other items... 4,388,637 
£140.552,478 


London Office: 36-41 NEW BROAD ST., E.C. 
C. A. B. CAMPION, London Manager, 
Also at Australia House, Strand, W.C 


THE YOKOHAMA SPECIE BANK, LTD. 


(Registered in Japan.) 

Established 1880, 

Capital Subseribed & Fully Paid . 
Reserve Fund 


. Yen 100,000,000 


. 65,000,000 
Head Office YOKOHAMA. 
Branches at— 

Batavia, Bombay, Buenos Ayres, Calcutta, Chang- 
chun, Dairen (Dalny), Fengtien (Mukden), Ham- 
burg, Hankow, Harbin, Honolulu, Hong-Kong, Kai 
Yuan, Kobe, London, Los Angeles, Lyons, Manila, 
Nagasaka, Nagoya, Newchwang, New York, Osaka, 
Peking, Rangoon, Rio de « iro, Saigo San 
Francisco, Seattle, Shangnai, Shimonoseki, “Singa- 
pore, Sourabaya, Sydney, Tientsin, Tokyo, Tsinanfu, 
Tsingtau, Viadivostock. 

The Bank buysand receives for collection Bills of 
Exchange, issues Drafts and Telegraphic Transfers 
and Letters of Credit on above places and elsewhere, 
and transacts General Banking Business. 

Deposits received for fixed periods at rates to be 
obtained on application. 

London Office: 7 Bishopsgate, E.C.2 
K. YANO, Manager. 


BANCO DE CHILE. 


Lendon Agency— 
984 GRACECHURCH STREET, E.C. 
Chilian Dollars. 


Paid-up Capital 100,0 0,00 

Reserve F ind 58,009,000 
Reserve Liability of Shareholders ... 100,000 000 
Reserve Fund in Gol d of 18d.=£1,000,000 13,333,333 


Head Offices : Santiago and Valparaiso. 
Branches in all parts of Chile. 
The London Agency transacts every class of 
Banking Business with Chile. Current accounts 
also opened anddep: sits received. 


London: 

















THE ECONOMIST. 





BANK OF NOVA SCOTIA 


General Office 


dian, Cana /a. 


Capital - + =10,000,000 
Reserve Fund - ~19,50°0,000 
Total Assets over *220,000,000 








iT 


] ( | 1 1) ' = ’ iia 
} ) 321 Branches in all. 


London Branch 


55, OLD BROAD STREET, E.C.2. 





NATIONAL BANK 
OF NEW ZEALAND, LIMITED. 


H 


£4,500,000 
SIBED CAPITAI «» £3,750,000 
Pa CA £1,2 wn 
I i £1,250 00 
I » ¢ I I £2,500, 004 

a I i i ( 

r i ! 

I ‘ a. 

2 t 14 i 

4 H \ LLIS, Mana 


seaees SUISSE 


Established 1856. 
Capital and Reserves - - Francs 130,000,000 


Head Office: ZURICH, SWITZERLAND. 








Basle, Berne, Frauenfeld, Geneva Glaris, 
Kreuzlingen, Lausanne, Lugano, Lucerne, 
Neuchatel, St. Gall. 


Genera! Banking Business. 


BANK OF NEW SOUTH WALES 


Established 1817, 
LONDON OFFICE—29 Threadneedle- street, B.C.2 
Paid-up Capital 360 
BE icttiitiienccnedcaimaetdeinin 
Reserve Liability of Proprietors 





£15 


193,720 
30th Sept., 1922 £73,125,747 14 0 
Office issues drafts on demand on 
its Head Office (Sydney, N.S.W.) and Branches in 
allthe Australian States, New Zealand, Fiji, and 
Papua. Makes Mail and Cable Transfers, Negoti 
ates and Collects Bills of Exchange. 
Wool and other Produce Credits. Receives Deposits 
for fixed periods on terms which may be known on 
application; and conducts every description of 
Australasian Banking Business 

AMPBELL, 


Aggregate Assetst 
The London 


J. 8. < Manager. 





NATIONAL BANK OF TURKEY 
(Affiliated to the British Trade Corporation). 


Established 1909 by Imperial Firman. 


CAPITAL - L.1,000,000 Sterling. 


Head Office, Constantinople: 
bank, Constantinople 
grams, Britbank, Pera 
London Office: 50, Cornhill, 
Natbank, London. 

The Bank has Agents in all the Principa! Cities 
of Europe, America, and the Far East, and has 
correspondents throughout the world. Every 
description of Banking business in all its Finan- 
cial and Commercial Branches undertaken, 
Business Houses trading with Turkey can insure 
Foreign Exchange with the Bank. Banks, 
Commercia! Housesand others having business 
interestsin Turkey areinvited toapply for terms, 


ENGLISH SCOTTISH AND 


Telegrams, Brit 
Branch, Pera; Tele 


E.C, Telegrams: 





‘AUSTRALIAN BANK, Ltd. 


Head Office: 5 Gracechurch street, E.C.3, 


Awttnertnel Cattell cccccccccccccccccscccces £3,000,000 0 0 
Subscribed Capital ............cccccccccsee 2.639.775 0 O 
I CE vnctnicvncerevecsecontioomness 1,319.887 10 0 
Further Liability of Proprietors 1,319,887 10 0 
EI eects cessticnneipianicane 1,450,000 0 0 


Letters of Credit and Drafts on the 
Branches and Agencies of the Bank in Australia 
can be obtained at the Head Office, or through 
the Agents of the Bank, in the chief Provincia) 
towns throughout the United Kingdom. 


Remittances made by Telegraphic Trans- 
fer, Bills Negotiated or forwarded for 
Collection, Banking and Exchange business | 
of every description transacted with Australia, 


E. M. JANION, Manager. 














Arranges | 


‘March 3, 1923. 


|NATIONAL BANK 
OF EGYPT. 


Head Office - CAIRO. 


FULLY PAID CAPITAL - 
RESERVE FUND -~ - 


£3,000,900 
£2.200,000 


London Agency: 
6 and 7 King William Street, E.C.4. 


Branches in all the Principal Towns 1 
EGYPT and the SUDAN, 





THE LONDON AND RIVER 
PLATE BANK, LIMITED. 


Established 1862, 
PAID-Up CAPITAL & RESERVE FUND 
AFFILIATED WITH LLOYDS 
Established at— 
Antwerp (22 Place de 
FRANCE. Paris (9 Rue du Helder). 
PORTUGAL, Lisbon (44 Rua Aurea), 
U.S. AMERICA, New York (51 Wali 
ARGENTINA. Buenos Aires and 65 ¢ 
Branches, t Bahia Blanca, Concordia 
Cordoba, Tucumiun, Mendoza, Parana, 
URUGUAY. Montevideo, and at 
(Montevidec Paysand Salt 
BRAZIL, Rio de Janeiro, Bahia, Curityba 
Macei’}, Manaos, Par Pelotas, Perna 
Porto Al Rio Grande, Santos, Sio Pa 
Victoria. 
CHILE. Valparaiso, Santiag>, Antofagasta 
PARAGUAY. Asuncion. 
COLOMBIA, Bogoti, Mar ule 


Agents throughout the world. 
Letters of Credit, Drafts. and 
issued. Bills negotiated. advanced against 
for collection.—7 PRINCES STREET, F.C.2 
Avencis Manchester, 86 Cross street 
at Bradford, 35 Hustlergate. 


£4,140, % 
BANK, | 


BELGIUM, Meir) 


Calle Rio Negro 
Rivera 


rre 
Bre, 


. Medellir 


sent 


NEDERLANDSCH-INDISCHE 
ESCOMPTO MAATSCHAPPIJ 


Established 1857 


Capital - - - - - - Fis. 50.000.000.- 
Issued and fully om -- Fis. 47.000.000.- 
Reserves - - - Fis. 12.000.000.- 
Head Office: BATAVIA (Java 
Branches in the Dutch East Indies 
Bandoeng Medan Sourabaya 
Cheribon Menado Sourabaya 
Djocjacarta Padang Simpar 
Kediri Palembang Tegal 
Macassar Samarang Weltevreden 
Branches in Europe; 


Bankir 


Amsterdam, The Ha 


g business of every description trans 
acted, especially with the Dutch East Indies 


THE BANK OF AUSTRALASIA 


(Incorporated by Royal Charter, 1835) 
Head Office: (temporary address) 
13 LEADENHALL STREET, E.C.3 
Paid- up Capital s £4, 900,000 
Reserve Fund £3,.525,000 
Reserve Liability of Proprietors 
Under the Charter ; £4, nee 900 
Letters of Cr-dit and Drafts are issue i 
banking business of every description is o 3 
acted through the numerous branches of the 
Australia and New Zeala 


bank throu ghout 
Deposits for fixed periods received. 













Cable Trar re | 





THE COMMERCIAL BANKING COMPANY | 


OF SYDNEY (LIMITED). 


Established 1834. ema in New South Wales. 
Capital Paid-up £3,000,000 0 
Reserve Fund. . £2,460,000 { 
| Reserve Capital 


£2,460,000 0 0 | 


Drafts payable on demand, and Letters of Credit 
}on Australasia are issued by the London Branch. 
Bills of Australia negotiated or collected. Remtt- 
tances Cabled. ’ 
| London OmMce—18 Birchin lane. Lombard st., E.C. 





Printed for the Pr roprietors b y G. E. Harr, St. “Cleme nts Press, Ltd., Newspaper Buildings, penn street, Kingsway. London, w.c,, 
Published by the Proprietors at Granville House, Arundel street, Strand, W.C.2.—Saturday, March 


3, 1923 —N2 
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